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DEBATES  and  PROCEEDINGS 


y^^T^^.  ^/L 


O  F    T  H  E 


GENERAL    ASSEMBLY 


O  F 


PENNSYLVANIA, 


ON  THE  MEMORIALS  PRAYING  A  REPEAL 
OR  SUSPENSION  OF  THE  LAW  ANNUL- 
LING THE  CHARTER  OF  THE  BANK. 


MATHEW   CAREY,    EDITOR. 


PHILADELPHIA: 

PRINTED  FOR  CAR'^.Y    and  Co.  SEDDON  and  PRITCHARD, 
M.DCC.LXXX  VI, 


/'      ~?^ 


Day. 

PSArBZ 


To  his  Excellency  BENJAMIN  FRANKLIN, 
PRESIDENT  of  the  COMMONWEALTH  of 
PENNSYLVANIA,  L.  L.  D.   &c.  &c. 

Honoured  Sir, 

PERMIT  me  to  dedicate  to  you  t\idt  primitive  or 
firfl  fruits  of  the  eloquence  of  a  commonwealth 
which  your  foftering  hand  has  happily  conduded  from 
childhood  to  maturity. 

Thefe  debates  afford  a  pleafing  profpeft  that  Penn- 
fylvania  will,  in  procefs  of  time,  behold  her  fenate 
adorned  with  orators  not  inferior,  perhaps,  to  thofe 
boafts  of  antiquity— Demofthenes,   Ifocrates,  Cicero, 

Your  celebrity  as  a  philofopher — a  flatefman — and 
(a  higher  title  than  either)  a  citizen  of  the  world, 
would  receive  no  addition  from  the  moil  elaborate  eu- 
logium  I  could  write.  I  ftiall  forbear,  therefore,  to 
tread  the  beaten  track  of  dedicators  ;  and  fhall  rell  con- 
tent with  uniting  my  fincere  wifhes  with  thofe  of  your 
admiring  and  grateful  countrymen,  that  every  felici- 
ty which  heaven  befbows  upon  the  mod  favoured  of 
the  human  race,    may  await  ypu  while  you  abide   in 

this  terreftrial  habitation -and   that  your  memory 

may  be  revered  and  cherifhed  by  the  friends  of  fcience 
—of  liberty— and  benevolence,  till  time  Ihall  ceafe 
to  be. 

I  am,  fir^  with  due  edeem. 

Your  moft  obedient  humble  fervant, 

MATHEW   CAREY. 

Philadelphia^,  April  20,  1786- 


PREFACE. 


IN  the  following  debates,  the  fame  arguments  frequently 
occur  twice,  and,  in  feme  few  inftances,  perhaps  a  third 
or  fourth  time.  The  editor  anticipates  a  queftion  which  will, 
doubtlefs,  be  afked  by  mofl:  of  the  readers,  viz.  *'  Why,  in 
"  thofe  cafes,  he  has  not  refled  fatisfied  with  the  firft  ftate- 
"  ment,  and  omitted  the  others  ?"  To  this  he  anfwers,  that 
when  introduced  again  in  the  manner  above  mentioned,  they 
are  moftly  conlidered  in  a  diflferent  point  of  view,  and  fomc 
new  lights  thrown  upon  them.  Moreover,  the  importance  of 
the  fubjecl  infpired  him  with  a  defire  of  laying  the  debates 
before  the  public  in  as  ample  a  manner  as  poflible.  Still  fur- 
ther :  If  he  had  fuppreficd  any  part  of  the  members'  fpeech- 
es,  he  v/ould  have  fiibjedled  himfelf  to  the  charge  of  partia- 
lity, which  he  has  Oudioufly  endeavoured  to  avoid. 

It  will  be  remarked,  that  the  anfwers  to  fome  of  the  ar- 
guments, ftate  them  diiierently  from  what  they  appear  in 
the  original  fpeeches.  This  has  fomerimes  arifen  from  one 
member  miftaking  the  meaning  of  another  :  fometimes,  the 
fault  lies  with  the  editor. 

As  to  omiffions,  he  muft  be  chargeable  with  them  in  va- 
rious places.  He  does  not  underftand  fliort  hand,  without 
which  it  is  utterly  impoflible  to  keep  pace  with  a  fpeaker, 
unlefs  he  delivers  himfelf  very  leifurely.  However,  he  flat- 
ters himfelf  that  very  few  of  the  material  arguments  on  ei- 
ther iide,  have  efcaped  him. 

Y/hatever  may  be  the  defecTfcs  or  imperfe«flion$  of  the 
pamphlet,  they  will,  he  trufts,  be  readily  excufed,  when  it  is 
conlidered  that  his  chief  obje£l  has  been  to  contribute  to  the 
information  of  the  public,  on  a  fubjedt  of  as  great  magni- 
tude, perhaps,  as  any  agitated  in  this  ftate  iince  the 
revolution. 

Philadelphia,  April  20,   1786 

'To 


Debates  and  Proceedings^  &c. 


General  Affembly  of  Peiinfylvania. 

Friday^  MarS  3,    1786,  A.  M. 

A  memorial  iigned  by  624  inhabitants  of  the  city  and 
liberties  of  Philadelphia,  was  prefented  to  the  chair,  and 
read  as  follows : 

To  the  honourable  the  reprefehtatives  of  the  freemen  of  the 
commonwealth  of  Pcnnfylvania,  iii  general  aiTembly 
met, 

IMPRESSED  with  ajuftfenfe  of  the  ineftimable  bleffing 
of  freedom,  and  coniidering,  as  we  ought,  that  an  impar- 
tial adminiftration  of  juftice  is  the  fundamental  principle  of 
the  conftitution,  and  that  the  fecurity  of  property,  be  it  lit-  . 
tie  or  much,  or  to  whoever  it  may  belong,  is  one  ot  the 
chief  ends  of  government  r  wc  conceive  it  to  be  our  boundcn 
duty  to  watch  over  the  conduft  of  thofe,  v/hom  our  free 
fuffrages,  as  a  free  people,  have  entrufted  with  the  manage- 
ment of  public  affairs,  fo  as  at  all  times  to  guard  againft  a 
remiflhefs  of  duty,  or  a  wanton  or  incautious  exercife  of 
power  on  their  part. 

Imprefled,  wc  fay,  with  thefe  ideas  and  principles,  we  ar«- 
kdto  ftate  to  this  honourable  houfe,  a  matter,  in  which,  as 
it  appears  on  the  printed  minutes  of  the  late  houfe  of  aiTem- 
bly, there  has  not  been  that  proper  and  impartial  attention 
paid,  which  the  principles  of  the  conftitution  and  the  true 
end  of  government  require. 

The  cafe  we  refer  to  is  as  follows  ; 

On  the  2ift  of  March  laft,  petitions   from  fundry  inha- 
bitants of  Cheftcr  county  were  prefented   to  the  houfe  and 
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read.  Thofe  petitions  began  by  ftating  a  number  of  charges^ 
and  allegations  againft  the  bank  of  North  America,  but  with- 
out making  or  offering  proof  or  evidence  of  their  being  true  j. 
and  praying  that  the  charter  of  iaid  bank  may  be  repealed. 

On  the  23d  in  the  morning,  two  other  petitions  to  the 
fame  pu.-port  were  prefented  and  read  for  the  hrfl:  time,  and 
read  again  for  the  fecond  time  on  the  fame  day  :  whereupon, 
on  motion  made  and  feconded,  they  were  referred  to  a  com- 
mittee to  enquire  and  report  thereon. 

We  conceive  it  to  be  an  indifpenlible  principle,  whenever 
the  property  of  any  of  the  citizens  of  this  commonwealth  is 
10  be  affected  by  the  charges  and  allegations  of  any  man  or 
number  of  men,  that  the  charges  and  allegations  fhall  be 
proved,  and  that  the  party  fo  charged  and  accufed  ihall  be 
heard  in  its  defence ;  and  that  it  is  a  departure  from  the 
principles  of  the  conilitution,  for  the  reprefentatives  of  the 
people  to  take  any  fuch  charges  and  allegations  as  matters  of 
truth,  without  proof  or  evidence  of  their  being  fo  ;  and  that 
for  any  houfe  of  affeTObly  to  proceed  thereon,  to  the  injury 
of  the  property  of  any  of  our  fellow-citizens,  without  evi* 
dence  had,  and  defence  heard,  is  unconftitutional,  and  that 
no  law  fo  obtained  or  paffed  can  be  operative,  becaufe  it  is 
repugnant  to  the  principles  of  juftice  and  the  conftitution. 

Your  memorialifts  are  deeply  concerned  to  have  occa- 
fion  to  obferve,  (and  as  citizens  are  deeply  interefted  in  the 
obfervation)  that  it  does  not  appear,  either  from  the  report 
of  the  committee  to  whom  the  faid  petitions,,  charges,  and 
•allegations  were  committed,  or  from  any  other  proceedings, 
of  the  late  houfe  of  alTembly,  that  any  enquiry  was  made,  or 
any  proof  or  evidence  had  or  produced  of  the  faid  charges 
and  allegations  being  true  :  yet  the  faid  houfe  proceeded  to 
bring  in  a  bill,  which  has  in  it  the  nature  of  2i  fentsnce^  on 
thcfuppofed  truth  of  the  faid.  charges  and  allegations,  inftead 
of  enquiring  into  and  afcertaining  them  by  proof  and  evi- 
dence—the title  of  udiich  bill  is.  An  ad:  to  repeal  an  aEl  of 
*'  ajfav.hhy  entiiled^  **  An  a(^l  to  incorporate  the  fubfcribers 
«t  to  the  bank  of  North  America,  &c.'' 

Your  memorialifts  arc  further  concerned  to  obferve,  that 
when  the  perfons  whofe  property  was  immediately  to  be  af- 
fected by  the  paffing  this  bill  into  a. law,- applied  by  petition 
to  be  heard  in  their  defence,  :and,  of  confequence,  againft 
the  faid  charges  and  allegations,  fpn  the  fuppofcd  truth  of 
>.vbich,  tlie  aforefaid  bill  was  founded  :  the  faid  houfe  re- 

fufed 
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fafed  to  hear  them,  thereby  denying  them  that  right  which 
every  citizen  of  this  commonwealth  is  entitled  to. 

Your  memcnialifts  find  by  the  printed  minutes  of  the  late 
houfe,  April  4th,  that  when  the  laid  bill  was  called  up  for  a 
fecond  reading,  a  motion  was  made  by  mr.  Pettit,  and  fe- 
conded.by  mr.  Willing,  that  the  memorial  of  the  prefident, 
dire<ftors,  and  company  of  the  bank  of  North  America, 
praying  to  be  heard,  be  read ;  and  on  the  queftion  that 
the  prayer  of  the  faid  memorial  be  granted,  it  was  nega- 
tived.    See  April  4th,  page  284. 

Your  raemorialifts  think  it  right  to  remark,  that  thofc 
proceedings  of  the  late  houfe,  and  of  their  committee,  afford 
a  flrong  prefumption  to  many  good  citizens,  that  the  charges 
and  allegations  againft  the  bank  are  ill  founded,  and  not 
true;  and  that  other  caufes  than  thofe  which  have  been  af- 
figned,  are  to  be  looked  for,  as  the  true  caufes  for  the  ve- 
hement attack  on  the  bank. 

Your  memorialifts  further  find  by  the  faid  printed  mi' 
nutes  (April  4th,  p.  284)  that  immediately  after  the  faid 
prayer,  "  to  be  heard,"  was  rejected,  the  houfe  went  into 
the  fecond  reading  of  the  faid  bill,  without  any  enquiry  into 
the  truth  of  the  charges  and  allegations  aforefaid  j  and  hav- 
ing finilhed  tCje  faid  fecond  reading,  the  bill,  as  is  ufual, 
was  ordered  to  be  publiihed  for  public  confideration. 
•  On  this  part  of  the  proceedings,  your  memorialifts  con- 
ceive it  their  duty,  as  well  as  their  right  as  citizens,  to 
remark — 

That  the  publifhing  the  bill  for  the  public  to  confider 
upon,  without  (the  houfe)  having  firft  inveftigated  the 
charges  and  allegations  againft  the  bank,  which  were  the 
moving  caufes  of  the  proceedings  of  the  houfe,  and  on  the 
■fuppofed  truth  of  which  the  faid  bill  was  founded,  and  with- 
out hearing  the  defence  of  the  parties  fo  charged  and  alleged 
againft,  was  bringing  the  bill  before  the  public  in  a  very 
partial  and  incomplete  manner ;  becaufe  it  was  leaving  the 
public  in  the  dark  as  to  the  truth  or  exiftence  of  the  mattery 
on  which  their  confideration  was  to  be  exercifed  ;  and  with- 
holding from  them  the  knowledge  on  which  their  judgment 
was  to  be  formed.  It  was  impoffible  the  public  could,  by 
any  confideration  of  theirs,  determine  or  know,  whether 
the  matters  charged  on  the  bank  were  true  or  falfe.  Con- 
fideration has  no  proper  object  to  go  upon,  when  applied  to 
charges  without  evidence,  and  ftill  lefs  fo  when  apphed  to  a 
fentence,  without  havir.g  both  the  evidence  and  the  defence. 

B  2  The 
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The  bill,  then  ordered  to  be  j)ubliflied,  had  in  it  the  niitlire 
of  a  fentence,  and  nothing  can  appear  to  us  more  incon- 
liftent  than  the  publilliing  a  fentence  for  the  confideration  of 
the  public,  and  for  the  purpofe  of  obtaining  the  concur- 
rence or  opinion  of  the  public  thereon,  and  fuppreffing  the 
matters  on  which  that  fentence  is  founded. 

Your  memorialifts  are  much  concerned  to  find  fueh  devi- 
ations from,  if  not  direft  violations  of,  the  conftitution  ; 
and  that  within  fo  fhort  a  time  after  the  late  convention  had 
pointed  out  defects  of  a  fimilar  nature  in  the  conducSt  of  for- 
mer aflemblies. 

Your  memorialifts  are  further  induced  to  obferve— that  on 
the  queftion  itfelf,  refpe<5ling  the  repealing  the  charter  of 
the  bank,  they  feel  themfelves  under  fome  uneafy  fenfations 
and  apprehenfions.  At  any  rate,  it  is  breaking  the  word 
and  promife  of  the  ftate,  publicly  pledged  but  a  fhort  time 
before — a  meafure,  which  at  firft  view  holds  out  to  the 
world  a  faithlefs  difpolition  in  Penniylvania,  and  puts  all 
kind  of  credit,  public  and  private,  on  a  precarious  footing — 
a  meafure,  of  which  the  power  to  do  it  may  be  litigated,  be- 
caufe  it  may  be  made  a  queftion,  whether  any  law  can  war- 
rant the  doing  an  unlawful  thing.  Therefore  the  repealing 
a  charter,  being  a  ftep  of  the  utmoft  delicacy  and  danger, 
requires  to  be  gone  into  with  the  nicefb  care,  and  the  moft 
cautious  and  fcrupulous  inveftigation.  If  any  caufes  can  juf- 
tify  fuch  proceeding,  thofe  caufes  ought  to  be  made  vifible 
to  the  world,  or  our  credit  with  the  world  is  wounded,  if 
not  ended.  For,  who  will  trull:  a  government  that  afTumes 
the  y^vver  of  breaking  its  word,  or  will  truft  the  individuals 
o*:^  a  country  that  live  under  fuch  a  government  ?  The  paper 
money  of  one  houfe  may  be  voted  down  by  the  next;  and 
the  engagements  of  one  aflembly  be  fuperceded  by  its  fuc- 
ceflbrs.  It  will  be  of  little  ufe  to  us  afterwards,  to  fay,* 
that  any  number  or  party  of  the  aflembly,  were  the 
perfons  who  did  it.  Thofe  perfons  may  be  returned  to  the 
rank  of  private  citizens,  or  departed  the  ftate,  when  the 
mifchiefs  they  {hall  have  occalioned,  fhall  take  place. 

But  your  memorialifts  are  diftrefled  to  obferve,  that  in- 
ftead  of  caution  and  inveftigation,  inftead  of  precilion  and 
deliberation,  they  find  the  bufinefs  taken  up  on  the  flighteft 
grounds,  and  conducted  with  a  fpirit  of  hafte  and  precipi- 
tancy extremely  ill-fuited  to  the  nature  and  importance  of 
the  fubject. 

Your 
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Your  mcmorialifts  find  by  the  printed  minutes  of  the  late 
houfe,  that  the  petitions  againft  the  bank  were  read  twice  in 
the  fame  day,  referred  to  a  committee  to  enquire  and  report 
thereon,  and  the  report  of  that  committee  delivered  in, 
not  the  very  next  day,  but  the  day  after, — That  report  read 
a  firft  and  fecond  time,  debated  and  refolved  upon,  and  a 
fecond  committee  appointed  to  bring  in  a  bill,  and  that  bill 
brought  in  and  read,  and  all  this  within  the  fpace  of  fix 
days,  viz.  from  the  23d  to  the  29th  of  March;  for  the  truth 
.of  which  we  refer  to  the  printed  minutes  of  the  houfe, 

When  we  conflder  the  exteniive  nature  of  the  cafe,  the 
variety  of  knowledge  neceflary  to  colledl,  to  form  a  judg^ 
ment  upon,  and  the  probable  danger  of  fqch  a  proceeding  to 
public  and  private  credit,  we  muft  declare  upon  our  own 
knowledge  and  opinion  of  the  nature  of  the  fubjeft,  that 
n-either  the  time,  nor  the  attention  beftowed,  was  equal  to 
the  importance  of  it. 

Your  memorialifts  find,  that  the  late  houfe  of  aflembly  hav- 
ing neglected  to  enquire  into  the  truth  of  the  charges  and 
allegations  againft  the  bank,  and  yet  taken  up  thefe  charges 
and  allegations  as  true,  refufing  at  the  fame  time  to  grant 
the  prayer  of  the  proprietors  of  the  bank  to  be  heard  in 
their  defence,  publiflied  the  aforefaid  bill,  for,  what  is  call- 
ed, public  confideration,  and  adjourned  foon  after  to  the 
23d  of  Auguft  following. 

As  the  laid  bill,  during  the  recefs  of  the  houfe,  was  be- 
fore the  public  in  the  imperfe£l  ftate  we  have  already  menti- 
orned,  it  was  impoffible  for  the  public  to  form  any  judgment 
upon  it,  becaufe  the  fadls  and  matters  on  which  they  were  tQ 
judge,  were  withheld  from  them,  and  therefore  the  publica- 
tion of  it  could  not  anfwer  the  purpofes  intended  by  the  con- 
ftitution :  But  if  any  judgment  is  to  be  formed  from  the  ge- 
neral ele(ftions  which  took  place  foon  after  the  pafling  this 
bill,  we  may  conclude  it  met  with  great  difapprobation,  be-, 
caufe  fo  many  of  the  members  who  voted  for  it,  have  been 
difplaced  by  their  conftituentsj  and  we  cannot  doubt  that  as 
this  darkfome  bufinefs  comes  to  be  better  known,  a^d  more 
illuminated,  and  the  true  intereft  of  Pennfylvania  fuller  un- 
derftood,  that  a  more  extenfive  reprobation  will  take  ^lace; 
for  it  is  natural  that  a  free  people  fhould  abhor  th?  reproach 
of  being  a  faithlefs  one,  and  impoffible  they  ihouid  coujite- 
Rance  a  meaiure  which  has  the  appearance  of  defpotifm. 

Your  memorialifts  find,  that  on  the  inesting  of  the  late 
houfe  for  their  laft  fitting,  on  the  23d  of  Auguft,  the  prefi- 
:dent,  directors  jind  company  of  the  bank  of  NortK-»Amenca-% 
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renewed  their  application  to  the  houfe  for  a  hearing;  aftd 
that  a  petition  from  eight  perfons,  (iigners  to  the  petitions 
for  repealing  the  charter  of  the  bank)  viz.  James  Pearfon, 
Robert  Smith,  "William  Graham,  John  Barker,  John  Kling, 
George  Leib,  Levi  Budd,  and  Frederick  Heimberger,  was 
likewife  prefented  to  the  houfe,  praying  to  be  heard  in  fup- 
port  of  their  petitions,  both  which  requefts  were  complied 
with. 

Your  mernorialifts  find  by  the  minutes  of  the  late  houfe, 
page  356,  that  on  the  fifth  of  September,  the  day  appointed 
by  the  houfe  for  a  hearing,  the  prefident  of  the  bank  pre- 
fented himfelf  perfonally  at  the  bar  of  the  houfe,  and  likc^ 
wife  by  counfel;  but  it  does  not  appear  from  the  faid  mi- 
nutes, that  any  of  the  perfons  who  had  figned  the  petitions, 
charges  and  allegations  againft  the  bank,  appeared  perfonally 
to  fupport  and  prove  them;  neither  does  it  appear  that  they 
produced  fo  much  as  a  iingle  evidence  to  prove  what  they, 
had  figned  to,  or  attempted  to  prove  it. 

If  therefore  they  have  figned  to  charges  and  allegations 
which  are  not  true,  and  the  houfe  have  adledon  thofe  char- 
ges and  allegations  as  if  they  were  true,  there  is  a  manifeft 
injury  committed ;  and  as  reparation  is  due  to  the  injured, 
as  well  as  to  the  injured  honor  of  the  flate,  your  memorial- 
ifts  confide  that  this  hon.  houfe  will  take  fuch  meafures  as 
may  make  the  necelfary  reparation. 

The  charges  and  allegations  on  the  part  of  the  petitioners 
againft  the  bank,  not  being  attempted  to  be  proved,  the 
bank  could  only  deny  them  ;  and  we  find  by  the  minutes  of 
the  houfe,  that  the  matter  ended  in  a  verbal  litigation  be- 
tween a  cQunfel  on  each  fide,  inflread  of  going  into  an  invef- 
tigation  and  proof  of  the  charges  advanced,  on  the  fuppofed. 
truth  of  which  the  houfe  had  a<Sled. 

On  this  part  of  the  bufinefs,  your  memorIalifi:s  think  it 
necefi"ary  to  obferve,  that  the  refufing  the  bank  a  hearing  in 
the  firft  ftage  of  the  bufinefs,  before  the  bill  was  publifhed 
for  public  confideration,  and  admitting  the  bank  to  a  hear- 
ing at  the  very  latter  part  of  the  feilion,  was  precluding  the 
judgment  of  the  public  upon  the  cafe,  becaufe  the  publication 
of  the  bill,  and  the  tim.e  for  public  confideration,  was  pafled  ; 
and  no  new  matter  which  any  hearing  at  that  time  might  pro- 
duce, could  have  time  or  opportunity  to  be  publicly  known. 

Had  the  hearing  been  before  the  fecond  reading  of  the  bill, 
and  confequently  before  it  was  to  be  publiflied  for  public 
confideration,  which  was  the  requeft  the  bank  made,  the 

public 
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public  would  then  have  known,  that  ilie  petitioners  againfl: 
the  bank  had  not  proved  their  charges  and  allegations;  and 
this  would  have  been  matter  for  the  public  to  have  exercifed 
their  coniideration  and  judgment  upon:  but  of  this  they 
were  precluded  by  their  repreientatives. 

That  the  charges  and  allegations  againfl:  the  bank  are  ill- 
grounded  and  not  true,  is  naturally  to  be  inferred  from  their 
not  being  proved  nor  attempted  to  be  proved — And  that 
the  prayer  of  the  petitioners  againft  the  bank  is  founded  on 
very  ill  and  dangerous  principles,  fubverfive  of  the  good  of 
■fociety,  and  of  the  fundamentals  of  the  conftitution,  and  of 
ail  true  government,  is  bell:  inferred  from  the  prayer  itfelf, 
which  we  here  fubjoin  : 

*'  Therefore,"  fay  the  petitioners,  **  in  order  to  reftofc 
■**  public  confidence  and  pri^te  fecurity,  v/e  pray,  that  a 
*'  bill  may  be  brought  in,  and  palTed  into  a  law,  for  repeal- 
**  ing  the  law  for  incorporating  the  bank." — On  which  we 
remark,  that  nothing  can  be  more  dangerous  in  principle 
and  praftice,  and  more  abfurd  and  monftrous,  than  to  pray- 
that  the  government  may  break  its  word,  in  order  to  be  the 
better  believed  and  trufted,  and  violate  the  confidence  al- 
ready placed  in  it,  in  order  that  the  people  may  place  more : 
yet  fuch  h  the  exa6t  prayer  of  their  petition,  for  the  truth 
of  which  we  appeal  to  the  printed  minutes  of  the  houfe,  and 
likewife  to  the  petition  itfelf. 

Thsfe  are  the  fubje£l:  matters  which  your  memorlalifts 
have  to  lay  before  your  honorable  houfe  ;  they  are  concern 
ed  there  fhould  be  any  occaiion  to  do  it,  and  {lill  more  conr 
cerned  there  fhould  be  fo  much.  The  watching  over  the 
conduct  of  the  reprefentatives  is  the  proper  duty  of  the  ci- 
tizens of  a  free  country,  and  in  prefenting  this  memorial  we 
difcharge  the  duty  incumbent  on  us. 

We  therefore  pray  your  honorable  houfe,  that  thefe  raatr 
ters  may  be  taken  into  your  moft  ferious  confideration,  and 
that  either  the  repealing  law  may  be  repealed,  or  a  bill  be 
brought  in,  to  fufpendthe  operation  of  it,  until  your  hon. 
houle  can  obtain  full  information  on  the  fubje£l. 

And  your  memorialifts,  &c.. 

Ordered  to  lie  on  the  table. 

N.  B.  On  different  days  afterwards,  fundry  fimilar  me- 
morials were  prefented  to  the  houfe. 

Wednefday, 
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Wcdnefday^  March  15,   1 786,  A.  M. 
Read  a  fecond  time,  the  memorials  praying  a  repeal  or 
fufpenfion  of  the  law,   anmilling  the  Charter  of  the  bank. 

Ordered,  that  they,  together  with  the  petitions  againft 
the  bank,  prefented  to  the  late  houfe  of  AfTembly,  be  refer- 
red to  MeiTrs.  Clymer,  Robinfon,  Lilly,  Rittenhoufe,  and 
Edgar,  to  report  thereon. 

Thtirfday,  March  23,   J786,   A.  M. 
Mr.  eiymer,  as  Chairman  of  the  above  Committee,    pre- 
sented to  the  fpeaker  the  following  report : 

The  Committee  to  whom  were  referred  the  memorials 
of  the  citizens  of  Philadelphia  and  other  parts,  fetting 
forth  the  irregular  and  partial  condu£l  of  the  late  houfe 
of  AiTembly,  in  repealing  the  Charter  of  the  bank  of 
North-America,  and  praying  for  a  reftoration  thereof,  or 
a  fufpenlion  of  the  repealing  act, — report, 

THAT  the  faid  memorials  containing  a  ftatement  of 
proceedings,  adduced  by  the  memorialifts  in  fupport 
of  their  charges  againft  the  late  houfe — your  committee  firft 
had  recourfe  to  the  printed  minutes,  and  found  the  ftatement 
had  been  truly  made. 

That  conceiving  it  more  their  duty  to  ftate  fafls  than  opir 
nions,  your  comniittee,  in  order  to  obtain  information  as  to 
the  reality  of  the  complaints  alleged  againft  the  bank  in 
certain  petitions  prefented  to  the  late  houfe,  applied  to  Mr. 
Whitehill  and  Mr.  Smilie,  members  of  a  committee  appoint- 
ed by  that  houfe  to  enquire  therein,  and  on  whofe  report  a 
bill  was  brought  in  to  repeal  the  faid  charter  \  and  requeftcd 
to  know  what  were  the  enquiries  they  had  made  in  confe- 
quence:  but  thofe  gentlemen  in  anfwer  to  a  queftion  put  to 
them,  faid,  they  had  not  called  at  the  bank  to  make  them- 
i elves  acquainted  with  the  nature  of  the  tranfa6lions  there: 
and  your  committee  inferred  generally  from  their  converfa- 
tion,  that  neither  they,  the  faid  Mr.  Whitehill  and  Mr.  Smi- 
lie, nor  any  of  their  colleagues,  had  n;iade  any  fpecial  or  oc- 
cafional  enquiry  whatever  concerning  the  bank. 

The  memorials  mentioning  the  names  of  eight  perfons  who 
had  ftood  forth  j^s  fupporters  of  the  petitions  againft  the 
bank,  four  of  them,  viz.  Meflieurs  James  Pearfon,  Robert 
Smith,  William  Graham,  and  Frederick  Heimberger,  at- 
tending your  committee  in  purfuance  of  notifications  fent  to 

them. 
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them,  they  the  faid  four  perfons  were  queftioned  as  to  facts 
relating  to  the  bank  confident  with  their  own  knowledge: 
but  they  declined  fatisfying  your  committee  further  than  that 
they  had  not  been  at  the  bank  to  gain  information. 

The  prefident  and  fome  of  the  dire<Slors  of  the  bank  alfo 
attending  at  the  requeft  of  your  committee,  they  affirmed 
that  none  of  the  members  of  the  committee  of  the  late  houfe, 
or  any  of  all  the  petitioners,  had  ever  afked  information  at 
the  bank  concerning  the  conduct  of  that  inftitution,  or  the 
nature  of  its  tranfa<Sions,  though  they  the  faid  prefident  and 
dire<ftors  had  at  all  times  been  ready  to  give  fuch  informati- 
on, and  had  invited  free  enquiry. 

It  will  follow  from  this  relation,  that  the  report  made  to 
the  late  houfe,  was  grounded  in  general  notions  preconceived, 
or  on  the  current  popular  opinions  and  fpeculations,  with- 
out much  confideration  being  beftowed  on  the  fpecial  fub- 
jcCt ;  and  the  fame  may  at  leaft  be  faid  of  the  petitions  pre- 
fented  again  ft  the  bank. 

It  will  follow  alfo  that  the  houfe  did  not  derive  from 
either  members  of  that  committee,  or  the  Taid  petitioners, 
thofe  clear  lights  which  would  have  been  neceflary  to  their 
deliberations  on  fo  difficult  and  intcrefting  a  fubjedt,  and 
which  from  the  inftruftions  to  their  committee,  they  feem  to 
have  defircd. 

Your  committee  on  examining  further  into  the  conduct 
of  the  late  houfe,  in  this  tranfaSion,  could  not  but  difco- 
ver,  in  fome  inftances,  a  fpirit  little  fuited  to  the  tranfient 
and  accountable  reprefentatives  of  a  free  people.  In  an 
early  ftage  of  the  bufinefs,  and  when  only  it  could  have  had 
ks  ufe,  the  bank  was  denied  a  hearing  :  and  when  at  a 
later  Itage,  it  was  yielded  to  the  repeated  inftances  of  its  pre- 
fident and  directors,  the  permiffion  was  qualified  with  this 
remark,  **  that  it  muft  be  confidered  as  a  matter  o^ favour 
**  and  not  of  right."  But  the  favour  became  nugatory 
through  the  application  of  a  rule  of  order,  whicli,  obliging 
the  council  for  the  bank  to  fpeak  JDefore  the  council  for  the 
petitioners,  left  him  to  combat  in  the  dark  againft  poffible 
charges  and  conjectural  imputations.  True  it  is,  he  was  fuf- 
fered  to  make  a  reply  to  the  adverfc  counfel,  but  within  a 
time  fo  limited  by  the  houfe,  as  could  fcdrcely  be  fufficient 
for  preparation  in  any  petty  caufe  in  the  ordinary  courts. 

Thus  confining  themfelves  to  facts  and  to  refle(5tions  na- 
turally arifing  from  them,  your  committee  conceive  the  con- 
duct of  the  late  houfe,  in  the  inftance  of  the  bank,  to  be  of 
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moft  dangerous  example.  In  their  precipitancy,  they  broke 
through  the  procraftinating  forms  of  proceeding,  which 
were  fixed  as  fences  againft  tiie  fudden  violences  of  power. 
And  in  their  partiahty  they  appear  to  have  manifefted  a  pre- 
determination to  condemn. 

Your  committee  beg  leave  to  remark  on  fome  circum- 
ftances  attending  the  memorials  prefented  to  this  houfe, 
which  ought  to  have  confiderable  w^eight  in  their  prefent  de- 
liberations. The  fubfcribers  to  thefe  memorials  are  fo  nu- 
merous as  to  befpeak  the  general  fenfe  of  the  community. 
In  them  are  included  the  moft  refpetSlable  chara6ters  amongft 
us ;  men  who,  from  their  intercourfe  and  condition  in  life, 
muft  be  fuppofed  bed:  experienced  in  the  effefts,  good  or 
bad,  produced  by  the  operations  of  the  bank,  and  from  ge- 
neral knowledge  moft  intelligent  in  the  nature  of  fuch  in-i 
ftitutions. 

As  the  proceedings  of  the  late  houfe  in  the  cafe  of  the 
bank,  thus  appear  with  all  the  marks  of  precipitancy,  pre- 
judice and  partiality,  the  annulling  a6l  has  its  foundation 
deeply  laid  in  injuftice,  and  remains  a  reproach  both  to  the 
government  and  to  the  people.  But  your  committee  trufting 
in  the  wifdom  and  probity  of  the  prefent  houfe,  to  reftore 
to  the  ftate  its  loft  honour,  fubmit  the  following  refolution  : 
That  a  fpecial  committee  be  appointed  to  prepare  and 
bring  in  a  bill  to  repeal  an  a6t,  entitled,  *'  An  acSt  to  repeal 
**  an  a6l  of  affembly,  entitled.  An  a£t  to  incorporate  thefub- 
'*  fcribers  to  the  bank  of  North  America,  alfo  one  other 
*^  a6l,  entitled.  An  a61:  for  preventing  and  puniihing  the 
**  counterfeiting  of  the  common  feal,  bank  bills  and  bank 
*'  notes  of  the  prefident,  directors,  and  company  of  the 
«*  bank  of  North  America,  and  for  other  purpofes  thereia 
**  mentioned." 

GEO.  CLYMER. 

Wm.  ROBINSON,  junr. 

JOSEPH  LILLY. 

Read,  and  ordered  to  lie  on  the  table. 
Ordered  that  Wednefday  next  be  affigned  for  the  fecond 
reading  of  the  above  report. 


Wednefdayy 


Wdiiefdayy  March  29,    1 786,  A.  M. 

AGREEABLY  to  the  order  of  the  day,  took  up  for 
a  fecond  reading,  the  report  of  the  committee  to 
whom  were  referred  the  memorials  praying  a  repeal  or 
iiifpenlion  of  the  law  for  annulling  the  charter  of  the  bank. 

Mr.  R.  Morris  having  enquired  the  number  of  figners  to 
the  petitions  prefented  to  the  late  houTe  of  ailem'oly  relative 
to  the  bank,  and  to  the  memorials  in  favour  of  the  bank, 
prefented   to  the   prefent  houfe,  they  appeared  as  follow : 

Petitions  againft  the  bank  prefented  to  the  late  houfe, 
figned  by  1199  perfons. 

Petitions  in  favour  of  the  bank,  prefented  to  the  late  houfe 
figned  by  608  perfons,  of  whom  516  were  of  the  city  of 
Philadelphia. 

Memorials  in  favour  of  the  bank  prefented  to  the  prefent 
houfe,  figned  by  2947  perfons. 

The  report  being  read, 

Mr.  Robinfon  addrelTed  himfelf  to  the  fpeaker  as  follows: 
In  difcuffing  the  prefent  queftion,  two  principal  confidera- 
tions  arife  :  firft,  by  what  authority  a  legiflature  can  diflblvc 
a  charter  folemnly  granted  to  any  inftitution  :  and  fecondly, 
the  utility  or  the  bad  confequences  of  the  particular  infl:itu- 
tion.  I  fliall  not  go  into  both.  As  a  member  of  the  com*- 
mittee  who  have  made  the  report  before  the  houfe,  I  fhall 
explain  the  ground  of  their  proceeding,  and  fhall  confider 
but  one  of  thofe  points  ;  the  power  to  diflblve  a  charter. 
The  committee  formed  their  conciulions  from  a  convi£lion 
that  the  legiflature  has  not  that  power.  To  decide  this,  two 
queftions  arife.  In  what  capacity  the  legiflature  adis  in 
granting  charters  of  incorporation  ?  And  in  what  capacity 
in  taking  them  away  ?  In  granting  charters  the  legiflature 
a«^s  in  a  miniflerial  capacity-  In  this  propofition  I  am  fup- 
ported  by  the  conflitution.  The  ninth  feclion  of  the  frame 
of  government  ftates — that  the  afTc^mbly  *'  fliall  fit  on  their 
*^  own  adjournments ;  prepare  bills  and  enaclthem  into  laws; 
*'  judge  of  the  elections  and  qualifications  of  their  own  mem- 
*'  bers:  they  may  expel  a  member,  but  not  a  fecond  time 
**  for  the  fame  caufe  ;  they  may  adminifber  oaths  or  affirma- 
**  tions  on  the  examinations  of  witneiTes  ;  redrefs  grievances ; 
''  impeach  ftate  criminals ;  grant  charters  of  incorporation  ; 
*^  conflitute  towns,  boroughs,  and  counties."  All  thefe,  dif- 
fering 


fering  in  themfelves,  are  acts  of  the  legiflature.  Some  are 
for  preparing  general  regulations,  which  extend  to  all  the 
ftatc ;  thefe  are  laws.  They  judge  of  the  qualifications  of 
their  own  members^  Their  fentence  is  not  a  law. — Their 
granting  charters  is  an  acl  of  agency — in  which  they  have  a 
power  to  a£t  for  the  community,  whofe  agents  they  are  ap- 
pointed. This  is  totally  diftinci  from  the  power  of  making 
laws,  and  it  is  a  novel  doctrine  in  Pennfylvania  that  they  can 
sbrogate  thofe  ciiarters  fo  folemnly  granted.  There  is  this 
grand  diftin£tion  between  laws  and  charters  of  incorpora- 
tion granted  by  the:  legiHature. — The  firft  are  general  rules, 
which  extend  to  the  whole  community — the  iecond  beftow 
particular  privileges  upon  a  certain  number  of  people.  It  is 
iinnccelTary  to  dwell  long  upon  this  matter,  as  I  propofe 
merely  to  trace  the  ground  of  the  proceedings  of  the  com- 
mittee. The  fecond  queftion  which  offers  itfclf  to  us,  is, 
in  what  capacity  the  legiflature  adts  in  taking  away  a  charter  ? 
In  this  they  a61:  judicially.  They  hear  the  caufe,  and  deter- 
mine on  its  merits.  Now  this  exceeds  their  powers-  They 
are  not  authorifed  by  the  conftitution  to  a£t  in  a  judicial  ca- 
pacity, but  fo  far  as  regards  the  qualifications  of  their  own 
members — and  in  fome  few  other  matters,  fo  as  to  prcferve 
themfelves  from  infult — fuch  as  in  cafe  of  difturbances  in  the 
houfe;  for  they  could  not  fecure  themfelves  from  infult,  if  they 
could  not  take  cognizance  of  the  matter  immediately.  Thefe 
are  their  only  judicial  powers.  They  are  not  competent  to 
decidons  in  caies  of  property.  Charters  are  a  fpecies  of  pro- 
perty. When  they  are  obtained,  they  are  of  value.  Their 
forfeiture  belongs  folely  to  the  courts  of  juftice.  The  con- 
Aitution  fays,  **  that  in  controverfies  refpedting  property,  the 
**  party  fhall  have  a  trial  by  jury."  But  the  late  houle 
ftepped  between  the  prelldent  and  directors  of  the  bank,  and 
their  rights,  and  deprived  them  of  the  legal  mode  of  trial. 
In  this  an  eflential  injury  has  been  done  them.  The  houfe 
prefumed  upon  its  own  power,  and  that  it  muft  be  obeyed 
— and  upon  the  weaknefs  of  the  other  party.  Let  no 
man  fay,  that  tyranny  cannot  exift  in  a  large  affembly.  It 
may  become  a  many-headed  hydra,  as  fond  of  power  as  in- 
dividuals. It  is  not  the  nature  of  mankind  to  give  up  what 
power  they  poiTefs.  They  are  fond  of  keeping,  and  even 
fometimes  of  exceeding  it.  With  even  the  bcft  intentions,  a 
legiflature  may  go  beyond  the  proper  bounds,  and  be  de- 
ceived into  an  opinion  of  polTefiing  powers  they  never  were 
vefted  with.  In  a  free  government  like  oursj  it  is  particu- 
larly 
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jarly  incumbent  on  us  to  prevent  the  attempts  of  an  exorbi- 
tant power.  The  conftitution  has  fet  bounds  to  the  power 
of  the  legiflature,  and  faid,  "  thus  far  fhalt  thou  go,  and  no 
"  farther."  TJnlefs  they  break  the  original  and  fundamen- 
tal principles  of  the  conftitution,  they  cannot  pretend  to  a 
power  of  taking  away  charters.  Perhaps  it  will  be  fnid, 
with  Blackftone,  that  charters  of  incorporation  may  be  for- 
feited by  an  adl  of  parliament  or  of  affembly.  He  holds  the 
power  of  an  aiSt  of  parliament  to  be  unbounded.  But  though 
this  might  be  his  opinion,  it  does  not  follow  that  it  is  juft: 
far  otherwife.  The  more  eafy  it  is  to  make  it  obeyed,  the 
more  caution  is  necelTary  to  avoid  injuAice.  Moft  common 
law  writers  before  Blackftone  appear  of  a  different  opinion, 
by  their  (ilence  refpe£ling  this  method.  And  even  he  ap- 
pears to  imply,  it  was  power  not  right  that  did  it.  The 
only  modes,  therefore,  by  which  charters  can  be  vacated, 
are  :  ift.  by  death  of  the  members  of  the  corporation — 2dly, 
by  refignation  of  right — and  3dly,  by  forfeiture  in  the  courts 
of  juftice.  As  to  the  firft,  nothing  is  necefTary  to  be  faid. 
The  fecond  is  voluntary,  and  a  fpecics  of  legal  fuicide.  And 
the  third  is  the  only  legal  mode  in  v;hich  charters  can 
be  taken  away  in  this  country.  The  principles  of  our  con- 
ftitution  are  materially  different  from  thofe  of  the  Britifli 
conftitution. — Here  they  are  clearly  defined.  In  Great 
Britain,  an  a£l  of  parliament  has  all  the  force  of  the  confti- 
tution. In  this  country,  the  different  fpecies  of  power  arc 
diftributed  to  different  bodies.  If  the  original  principles  be 
broken,  by  one  branch  of  government  palling  beyond  the 
bounds  which  feparate  it  from  the  other,  liberty  cannot  long 
exift. 

What  is  the  manner  of  enquiry  on  trials,  in  the  courts  of 
juftice  ?  The  evidences  are  brought,  and  the  parties  are  pre- 
fent  to  examine  them.  Has  this  been  the  cafe  with  the 
bank .''  Had  the  parties  interefted  in  that  inftitution,  an  op- 
portunity to  examine  the  evidence  againft  them  ?  No. 
Charges  were  brought,  but  no  evidence  to  fupport  them. 
The  charges  might  be  true,  or  might  not.  But  as  the  ne- 
ceffary  forms  were  not  obferved,  it  follows  that  there  was  a 
fentence  given  without  any  proof  being  made.  The  ninth 
fedlipn  of  the  bill  of  rights  declares,  that  a  man  charged 
with  any  crime,  fhall  be  heard  by  himfelf  and  counf-l.  Yet 
when  the  prelident  and  directors  of  the  bank  requeiled  to  be 
heard  by  counfel,  in  an  early  ftagc  of  the  bill,  they  were  re- 
fufed  :  and  when  at  length  it  was  granted,  it  was  declared  a 
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matter  of  favour — not  of  right.  True,  if  the  houfe,  whe« 
it  adls  in  a  legiflative  capacity,  hears  counfel,  it  may  be  faid 
to  be  a  matter  of  favour.  But  v/hen  it  affumed  the  power 
of  acting  in  a  judicial  capacity,  it  Vvas  a  matter  of  indifpen- 
blc  right  that  the  parties  fhould  be  heard.  The  a6lof  affem- 
bly  relative  to  the  bank,  carries  with  it  all  the  coniequences 
of  an  aft  of  attainder — and  awards  a  fentence,  without  hear- 
ing whether  the  charter  was  forfeited  or  not.  From  all 
thefe  conliderations,  it  fully  appears  that  the  houfe  of  aflem- 
bly  had  not  fuch  judicial  powers  as  would  be  competent  to 
decide  on  the  cafe  of  the  bank  :  and  even  if  they  had,  their 
proceedings  were  not  condu(Sted  with  the  regularity  or  order 
requiiite.  Thefe  were  the  inducements  on  which  the  com- 
mittee framed  their  report — and  thefe  inducements  will, 
I  hope,  be  fuflicient  to  make  the  houfe  agree  to  it. 

Mr.  Lollar  faid,  when  the  gentleman  rofe,  he  expedled 
he  meant,  as  one  of  the  committee,  to  explain  to  the  houfe 
their  reafons  for  making  fuch  a  report.  But  he  had  not 
done  it  to  his  fatisfaclion,  and  therefore  he  ihould  make  a 
few  obfervations :  one  in  particular  on  the  report.  Had  the 
committee  confined  themielves  to  the  memorials,  without 
cafting  any  reflections  on  the  late  afTembly,  they  would  have 
acted  much  better  than  they  had  done.  But  their  report  as 
it  flood,  was  a  declaration  of  war  againft  the  late  houfe,  and 
daring  to  the  combat  all  fuch  of  its  members  as  were  in  the 
prefent.  If  he  had  gone  about  to  caft  reileflions,  it  fhould 
have  been  on  the  afTembly  that  granted  the  charter,  not  on 
the  afTembly  that  took  it  away.  It  was  not  founded  in  juf- 
tice.  But  the  houfe  which  granted  it,  entertained  no  idea 
of  its  being  for  a  perpetuity,  or  of  its  being  out  of  the  power 
of  the  afTembly  to  alter  or  new  model  it,  as  they  might  fee 
fit.  In  fupport  of  this,  mr.  Lollar  quoted  the  minutes  of 
that  houfe,  where  it  appeared  that  a  claufe  had  been  intro- 
duced as  a  rider  to  the  bill,  for  the  purpofe  of  empowering 
the  afTembly  that  fhould  fit  in  1789,  to  alter  or  amend  the 
charter,  as  might  be  necefTary.  This  was  rejected  by  27  to 
24,  and  the  exprefs  reafon  afTigned  for  the  rejection,  was, 
that  the  charter  of  the  bank  mufl  necefTarily  be  always  within 
the  power  of  the  houfe.  Mr.  Lollar  then  faij,  that  a  law 
whereby  the  corporation  had  an  unlimited  f\icceflion,  was 
unjufi — and  the  aiinulling  it  highly  proper.  Thus  matters 
were  brought  on  rh'e  bVoad  bottom  of  equality.  The  Charter 
was  moreover  unjufl,  as  the  Hate  had  got  no  equivalent  for  the 
•advantages  it  had  bcftowed  ;  and  civiliuns   held  that   in   all 
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contra£bs,  unlefs  there  was  an  equivalent  received  for  what 
was  given,  the  bargain  or  agreement  was  void  in  itfelf,  and 
incomplete.  The  only  confideration  received  from  the 
bank,  was,  that  it  facilitated  commerce.  This  in  the  prefent 
iituation  of  the  affairs  of  the  ftate,  was  againft  it:  as  it  was 
an  engine  of  trade  that  enabled  the  merchants  to  import 
more  goods  than  were  neceflary,  or  than  there  was  money 
to  pay  for.  This  was  clearly  difadvantageous.  The  learn- 
ed counfel  who  had  pleaded  the  caCife  of  the  bank,  before 
the  late  aflembly,  had  candidly  and  ingenuoufly  admitted, 
that  when  the  balance  of  trade  was  againft  a  country,  a 
bank  was  injurious.  Mr.  Lollar  then  quoted  the  petitions 
prefented  to  the  late  houfe  againft  the  bank,  in  thefe  words: 
*'  the  direftors  of  the  bank  are  enabled  to  give  fuch  prefer- 
**  enccs  in  trade,  by  advances  of  money  to  their  particular 
*'  favourites,  when  moft  needed,  as  to  deftroy  that  equality 
**  which  ought  to  take  place  in  a  commercial  country."  He 
faid  thefe  words  were  fo  plain,  it  was  not  neceflary  to  fay 
any  more  on  that  part  of  the  ill  confequences  refulting  from 
the  bank.  He  did  not  mean  to  fpeak  difrefpeftfully  of  the 
prefent  dire6tors^ — any  others  in  their  Iituation,  he  believed, 
would  do  as  they  did.  He  begged  the  attention  of  the  houfc 
to  another  matter :  under  the  old  government,  when  there 
were  people  in  the  management  of  affairs  as  wife  or  perhaps 
wifer  than  thofe  fince,  no  idea  had  been  ever  entertained  of 
a  bank.  Now  if  it  would  be  a  means  of  keeping  the  cafli  iii 
the  country,  as  had  been  ftated,  it  was  ftrange  it  had  efcap- 
ed  their  obfervation.  But  the  beft  way  of  promoting  the 
good  of  this  country,  that  had  ever  yet  been  found  out,  was 
by  paper  money,  emitted  through  the  medium  of  a  loan  of- 
fice. Of  this  governor  Pownal  had  fpoken  in  the  following 
terms :  **  I  will  venture  to  fay,  that  there  never  was  a  wifer 
*'  or  a  better  meafure,  never  one  better  calculated  to  ferv© 
**  the  ufes  of  an  increafing  country;  that  there  never  was  a 
**  meafure  more  fteadily  purfued,  or  more  faithfully  execut- 
*«  ed,  for  forty  years  together,  than  the  Loan-office  in  Penn- 
**  fylvr.nia,  formed  and  admin  iftcred  by  the  affembly  of  that 
<«  province."  After  all  expedients  fhould  be  tried,  that  would 
be  found  the  only  effedlual  one.  He  faid,  that  by  means  of 
a  bank  the  European  merchants  were  enabled  to  procure  and 
carry  off  money  for  their  goods :  and  to  ftx  the  payment 
thereof  upon  the  purchafers  in  that  hafty  manner  which  the 
rules  of  the  bank  required,  the  baneful  efferts  of  which  had 
been  fecn  and  felt  in  and  about  the  city. — Whereas  if  it  were 
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not  in  exifteilcc,  tnej  would  be  obliged  to  take  produce  liS 
exchange  for  them.  He  hoped  the  report  would  be  reje£l- 
ed.  As  a  free  citizen,  he  felt  himfelf  interefted  in  the  mat- 
ter. He  fhould,  in  his  opinion,  betray  the  truft  repofed  in' 
him,  and  a(Sl  againft  the  dictates  of  his  confcience,  if  he  vot- 
ed for  it. 

Mr.  Ciymer  faid,  if  the  gentleman  had  eonfidefed  the 
matter  properly,  he  would  not  have  thought  an  explanati- 
on requiiite  of  the  reafons  of  the  committee,  further  than 
was  given  in  the  report.  He  would  find  that  there  was  a 
clofe  conne<Slion  between  the  beginning  and  end  of  it.  In 
the  firft  part,  it  was  ftated,  that  the  memorials  had  {tt  forth 
the  mode  of  proceeding  adopted  by  the  late  houfe ;  it  was 
further  ftated,  that  the  committee  having  made  the  necef- 
fary  enquiries,  had  found  that  the  mode  of  proceeding  fo  fet 
forth,  was  confirmed  by  the  minutes  of  the  late  hoxife. 
There  was,  therefore,  no  neceflity  for  the  committee  to  go 
into  a  recapitulation  of  what  was  fo  fully  flated  in  the  me- 
morials, which  were  the  ground  of  their  proceedings.  The 
report  was  fuificiently  long  already. 

Mr.  Fitzfimons.  I  was  not  a  member  of  the  committee 
who  I'.ade  the  report  now  before  the  houfe,  and  efleem  my-^ 
felf  no  farther  bound  to  advocate  it,  than  as  it  coincides 
with  my  own  fentiments.  I  am  of  opinion,  that  the  com- 
mittee not  only  made  a  proper  report,  but  paid  a  proper  re- 
fpect  to  the  truft  repofed  in  them  by  this  houfe.  They  made 
enquiries  into  the  flatement  given  in  the  memorials — and 
the  dedudlions  naturally  ariling  from  the  refult  of  thofe  en- 
quiries, they  laid  before  the  houfe.  As  this  queflion  is  of 
the  utmoft  importance,  not  only  to  the  interefts  of  the  citi- 
zens of  Pennfylvania,  but  to  the  union  in  general,  I  could 
have  v/ifhed  it  confined  to  a  narrow  ground,  that  it  might 
be  perfectly  underftood.— The  memorials  complain  that  the 
former  houfe  did  not  proceed  with  the  deliberation  necefTa- 
ry,  not  only  in  a  cafe  of  fuch  confequence  as  the  prefent 
muft  be  acknowledged,  but  in  any  cafe  whatever.  Whether' 
the  bank  is  beneficial  or  injurious,  is  not  the  queflio-n  ;  but 
whether  the  former  houfe  had  fuflicient  evidence  to  warrant 
their  proceedings.  What  may  be  the  opinion  of  other  gen- 
tlemen, I  do  not  know.  Mine  is,  that  they  had  not.  This 
is  the  ground  which  I  think  we  ought  to  confine  our  debates 
to.  But  it  has  already  been  deviated  from.  To  prove  that 
the  former  houfe  had  not  the  neceiTary  evidence,  wc  have 
only  to  recur  to  their  minutes.  By  thofe,  it  appears  that 
the  attack  on  the  bank  originated  by  a  petition  from  Chefter 
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county.  This  petition  ftated  what  the  petitioners  thought 
injurious  in  the  inftitution  of  the  bank.  Afterwards,  other 
petitions  of  the  fame  tendency  were  prefented.  The  houfc, 
as  in  duty  bound,  referred  thofe  petitions  to  a  committee, 
with  dire(^ions"  to  enquire  into  the  allegations  they  con- 
tained, in  the  following  words  : 

*^  Refolved,  That  the  faid  petitions  be  referred  to  a  com- 
**  mittee,  and  that  the  committee  be  inftrudted  to  enquire 
"  whether  the  bank  eftablilhed  at  Philadelphia,  be  compati- 
*'  ble  with  the  public  fafety,  and  that  equality  which  ought 
**  ever  to  prevail  between  the  individuals  of  a  republic,  and 
**  to  report  thereon." 

So  far  the  houfe  did  their  duty.  What  was  the  further 
progrefs.of  this  bufinefs  ?  The  committee  fo  appointed  made 
report.  But  did  they  in  that  report  ftate  that  they  had 
made  the  enquiry  they  were  diredled  to  make  ?  Did  they  fub- 
mit  the  circumftances  that  occurred  in  their  enquiry,  to  the 
houfe  ^  No,  they  did  not.  They  therefore  made  themfelves 
refponfible  for  the  confequences :  and  I  wifli  their  refponli- 
bility  could  be  Separated  from  that  of  ihc  houfe.  Their  re- 
port contained  no  information  for  the  houfe  to  deliberate 
upon  :  it  contained  merely  opinions — and,  if  we  may  judge 
from  circumftances,  even  thofe  opinions  were  taken  up  on 
truft ;  for  the  report  is  drawn  up  in  the  hand-writing  of  a 
perfon  not  of  that  committee  :  and,  fo  far  as  we  can  decide 
from  ftmilarity  of  hand-writing,  by  the  fame  perfon  who 
framed  the  petition  from  Chefter  county.  This  is  the 
ground  of  the  proceeding  of  the  prefent  houfe.  If,  there- 
fore, it  appears  that  the  former  houfe  have  tried  and  con- 
demned the  prefident  and  directors  of  the  bank  unheard,  it 
is  incumbent  on  the  prefent  houfe  to  abrogate  their  proceed- 
ings, and  do  juftice  to  the  injured.  And  that  they  did  fo, 
is  now  in  proof  before  us. 

As  to  the  juftice  of  the  a£l,  if  it  be  introduced  in  the 
courfe  of  the  debate,  I  (hall  endeavour  to  give  my  opinion 
on  it.  It  Is  a  ferious  thing  for  a  legiflature  to  deprive  a  body 
of  people  of  their  rights  in  any  inftance  ;  bvit  very  ferious, 
indeed,  to  deprive  them  unheard  and  untried.  For  the 
circumftances  of  this  procedure  we  need  only  recur  to  the 
memorials — From  them  it  will  appear  that  the  former  houfe 
conducted  itfelf  with  an  informality,  not  only  inconfiftent 
with  the  principles  of  this  government,  but  with  the  princi- 
ples of  any  government  that  pretends  to  freedom. 
.  This  is  not  the  firft  charter  which  has  been  taken  away 
in  this  ftate.     The  charter  of  the  college  was  taken  away  at 
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a  former  period.  But  In  that  cafe,  it  was  pretended  that 
the  charter  had  been  forfeited.  Even  this  was  not  thought 
necelTary  with  refpecl  to  the  bank.  If  fuch  be  the  progrefs 
of  injuftice,  there  is  no  telling  where  it  will  end.  A  gentle- 
man has  faid  the  ftatement  of  the  committee  is  a  declaration 
of  war  againft  members  of  the  late  houfe  who  have  feats  in 
the  prefent.  But  if  fpeaking  the  truth  be  a  declaration  of 
war,  I  hope  we  fhall  ever  have  men  in  this  houfe  pofTefled 
of  fpirit  lufficient  to  declare  war  in  cafe  of  neceffity.  Had 
the  committee  been  guilty  of  mif-ftating  the  fadts,  or  draw- 
ing wrong  inferences  from  them,  that  would  have  been  fuf- 
ficient  ground  to  criminate  them  :  but  this  is  not  aflerted. 

It  is  not  neceflary  to  go  into  an  enquiry  whether  or  no 
the  charter  was  granted  improperly.  That  is  not  pretend- 
<ed  in  the  repealing  act.  If  the  former  houfe  had  thought 
that  good  ground,  they  would  have  taken  it  ;  as  they  did 
not,  their  advocates  now  cannot  avail  themfelves  of  it. 

It  has  been  faid  that  the  charter  is  an  eftate  entailed  :  this 
is  not  the  faft.  The  property  is  conftantly  transferring  : 
and  I  believe  there  has  been  no  day  fince  the  eftablifhment  of 
the  bank,  but  the  gentlemen  who  have  hazarded  this  afler- 
tion,  might  have  purchaied  fhares  in  the  ftock. 

A  gentleman  who  has  fpoken  againft  the  report,  has  told 
us,  that  the  counfel  who  pleaded  in  favour  of  the  bank  be- 
fore the  late  houfe,  conceded  that  a  bank  was  unfavourable 
to  a  nation  when  the  balance  of  trade  was  againft  her.  If 
the  counfel  made  that  conceffion,  I  will  venture  to  afTert, 
he  was  not  warranted  in  fo  doing  by  his  clients  :  and  it  will 
only  ferve  to  prove,  that  a  gentleman  may  be  not  only  emi- 
nent in  his  >profeffion,  but  have  great  general  knowledge, 
without  being  able  to  decide  on  all  queftions  :  for  I,  who 
have  no  pretenfions  to  that  gentleman's  knowledge  or  abili- 
ty, not  only  deny  the  fa6l,  but  undertake  to  prove  that  it  is 
not  well  founded.  The  report  of  the  committee  of  the  late 
houfe  carries  a  contradiction  to  this  conceffion  on  the  very 
face  of  it.  It  fays  the  bank  has  a  tendency  to  accumulate 
the  wealth  of  the  country  in  the  hands  of  the  ftock-holders. 
I  do  not  mean  in  this  ftage  of  the  bulinefs  to  detain  the 
houfe,  by  going  into  all  the  arguments  that  have  been  of- 
fered for  and  againft  the  bank.  As  I  fet  out  upon  a  nar- 
row ground,  I  fhall  fo  conclude. 

My  view  in  riiing  was  to  endeavour  to  confine  the  argu- 
ments to  the  report  of  the  committee  :  but  as  I  prefume  it 
will  not  be  adhered  to,  I  referve  to  myfelf  the  right  of  an- 
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fwering  what  may  be  offered  in  debate  by  the  gentleman  op- 
pofed  to  the  refolution. 

Mr.  Smilie.  I  find  myfelf  on  this  occafion  called  upon, 
not  only  to  defend  my  country,  but  to  account  for  my 
D\vn  conduft.  And  here  I  beg  it  may  be  confidered, 
that  the  gentlemen  on  the  other  fide  of  this  queftion,  feel 
interefted  in  it  perfonally.  Thofe  gentlemen  a^e  to  plead 
for  themfelves,  and  to  defend  their  own  caufe  :  whereas  we 
on  this  fide  have  no  private  intcreft  to  ferve  on  the  occafion. 
In  judging  of  our  conduct,  I  hope  refpecSt  will  be  had  to 
that  confideration. 

I  fliall  firft  make  fome  remarks  on  the  report  of  the  com- 
mittee, which  is  now  the  fubject  of  our  difcufiion.  It  is  in 
this  report  ftated,  that  I  told  the  committee,  (when  alked  a 
queftion  relative  to  the  information  procured  by  the  com- 
mittee of  the  late  houfe)  that  '*  I  had  not  been  at  the  bank 
*'  to  procure  information."  This  I  totally  deny.  I  call  up- 
on the  gentlemen  of  the-  committee  for  proofs  of  their 
afiertion. 

Mr.  Clymer.  I  rife  to  affirm  the  truth  of  the  afiertion. 
Mr.  Whitehill,  when  called  upon,  anfwered  with  much 
candour.  Mr.  Smilie  was  at  firft  very  coy  and  reftiiF.  He 
declared  he  efteemed  himfelf  not  bound  to  anfwer  any  of 
our  queftions,  and  fhould  be  prepared  to  give  fatisfaclion  to 
the  houfe.  But  having  aflsed  him  wns  he  at  the  bank  for  in- 
formation ?  he,  upon  my  honour,  anfwered,  "  No.''  Mr. 
Fitzfimons  v/as  prefent.  I  call  upon  tliat  gentleman  to  de- 
clare what  he  heard. 

Mr.  Fitzfimons.  I  am  forry  the  time  of  the  houfe  fhould 
be  taken  up  on  fo  important  an  occafion,  by  fo  trifling  a 
bufinefs.  But  fince  I  find  myfelf  called  upon,  1  muft  inform 
the  houfe,  that  I  was  in  the  committee  room  on  the  day 
the  prefident  and  directors  of  the  bank  were  requefted  to  at- 
tend by  the  committee.  And  mr.  Smilie  being  alfo  there, 
was  aiked  feveral  queftions.  He  faid  he  could  eafily  anfwer, 
but  he  did  not  efteem  himfelf  bound  :  he  fhould  be  prepared 
to  anfwer  at  a  proper  time.  However^  being  at  length  afited, 
had  he  been  at  tiie  bank  for  information,  he  declared,  No. 

Here  mr.  Smilie  called  upon  mellrs.  P..ittcnhoure  and  Ed- 
gar, two  members  of  the  committee,  who  had  been  prefent 
^t  the  time  alluded  to,  to  declare  what  had  paficd.  They 
both  faid,  that  he  [mr.  Smilie]  would  not  anfwer  any 
queftions. 
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Mr.  Clymer  called  upon  mr.  Lilly,  another  member  of 
the  committee,  whofe  declaration  was  limilar  to  that  of  mr. 
Fitzfimons. 

Mr.  Smilie.  This  matter  cannot  be  accounted  for  but  on 
the  ground  of  different  parties.  Mr.  Rittenhoufe  and  mr. 
Edgar  refufed  to  fign  the  report. 

Mr.  Clymer.  It  was  read  to  thofe  gentlemen  :  and  it  was 
their  dury^  as  members  of  the  committee,  to  point  out 
wherein  it  was  erroneous  :  but  this  they  did  not  attempt  to  do. 

Mr.  Smilie.  Setting  a(ide  this  point,  I  fliall  now  proceed 
to  the  confideration  of  the  report.  One  paragraph  of  it  is  in 
thefe  words  : 

**  Your  committee,  in  examining  further  into  the  con- 
**  du6l  of  the  late  houfe  in  this  tranfacStion,  could  not  but 
**  difcover,  in  fome  inftances,  a  fpirit  little  fuited  to  the 
**  tranflent  and  accountable  reprefentatK'es  of  a  free  people. 
**  In  an  early  flage  of  the  builnefs,  and  when  only  it  could 
"  have  had  its  ufe,  the  bank  \vas  denied  a  hearing  :  and 
**  when,  at  a  later  ftage,  it  was  yielded  to  the  repeated 
**  inftances  of  its  prefidtnt  and  directors,  the  permiffion  was 
**  qualified  v/ith  this  remark,  That  it  muji  he  conjidered  as  a 
**  matter  of  favour^  and  not  of  right.  But  the  favour  became 
**  nugatory,  through  the  application  of  a  rule  of  order, 
**  which,  obliging  the  counfel  for  the  bank  to  fpeak  before 
•*  the  counfel  for  the  petitioners,  left  him  to  combat  in  the 
**  dark,  againft  poffible  charges  and  conjedlural  imputations. 
"  True  it  is,  he  was  fuffered  to  make  a  reply  to  the  adverfe 
"  counfel,  but  within  a  time  fo  limited  by  the  houfe,  as 
"  could  fcarcely  be  fuiEcient  for  preparation  in  any  petty 
"  caufe  in  the  ordinary  courts." 

This  is  one  of  the  moft  groundlefs  complaints  I  ever 
heard,  viz.  that  the  prefident  and  direcScors  were  not  heard  in 
the  fnft  inftance.  It  was  certainly  in  the  difcretion  of  the 
houfe  whether  to  hear  them  on  the  report  of  the  committee, 
or  on  the  bill.  And  I  believe  it  is  the  practice  in  Eng- 
land, never  to  hear  petitions  till  after  the  fecond  reading 
of  bills ;  as,  until  then,  it  is  not  known  what  they  may 
prove  to  be.  This  bill,  of  which  we  hear  fo  much  complaint 
made,  was  read  the  fecond  time  in  the  winter  feffions,  and 
then  lay  over  till  the  fall,  a  period  of  nearly  five  months — 
was  not  that  a  fufiicient  tme  for  the  public  to  confider  on 
it  ?  Was  not  counfel  then  heard  againftit  ?  Why  then  is  it 
afferted  that  it  had  not  a  fair  difcuftion  ?  Some  remarks  have 
been  made  on  the  hearing  having  been  granted  not  as  a  matter 

of 
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of  right :  but  It  will  not  be  faid  that  the  ccnfiltution   gives 
any  iuch  right  to  be  heard  before  the  houfe  of  alTembly. 

The  report  goes  on  to  fay :  "  Your  committee  beg  leave 
"  to  remark  on  fome  circumftances  attending  the  memorials 
**  prefented  to  this  houfe,  which  ought  to  have  confide ra- 
**  ble  weight  in  their  prefent  deliberations.  The  fubfcribers 
<*  to  thefe  memorials  arc  fo  numerous  as  to  befpeak  the  ge- 
**  neral  fenfe  of  the  community.  In  them  are  included  the 
*'  moft  refpe<Stable  characfVers  amongft  us;  men,  who,  from 
*'  their  intercourfes  and  condition  in  life,  muft  be  fuppofed 
*'  bell:  experienced  in  the  effects,  good  or  bad,  produced  by 
*'  the  operations  of  the  bank,  and  from  general  knowledge, 
'*   moft  intelligent  in  the  nature  of  fuch  inftitutions." 

What  is  this  great  number  of  fubfcribers  ?  Two  thoufand 
nine  hundred  and  forty-feven.  Can  this  number  be  faid  to 
(peak  the  general  ft^fe  of  the  community  ?  The  inftitutlon 
of  the  bank  is  advantageous  to  many  of  the  fubfcribers — and 
their  power  and  influence,  and  I  believe  the  influence  and 
terrors  of  the  bank,  have  been  exerted  to  procure  fubfcribers 
to  thofe  memorials.  They  were  fabricated  in  this  city,  pre- 
pared, printed,  and  fent  down  to  the  country.  It  is  well 
known  how  eafy  a  matter  it  is  to  procure  figners  in  the 
country.  We  had,  a  few  days  lince,  petitions  from  Lan- 
cafter,  Bucks,  and  Cumberland  counties,  againft  the  exten- 
fion  of  the  market-houfe,  procured  by  the  influence  of  the 
perfons  interefted  againft  the  meafure  in  this  city  :  this  fuf- 
liciently  accounts  for  the  number  of  memorialifts.  But  ad- 
mitting  that  no  fuch  means  were  ufed,  it  cannot  be.  faid  that 
they  [peak  the  general  fenfe  of  the  community.  It  is  an  af- 
fertion  not  founded  in  faft.  The  committee,  indeed,  faw 
the  numbers  were  not  fuflicient,  and  they  tried  to  make  up 
the  deficiency  another  way.  They  inform  us,  that  "  in 
*'  them  are  included  the  moft  refpeflable  chara6lers  amonsfft 
*'  us."  This  is  holding  out  an  ariftocratical  idea.  "  An 
*'  honeft  man's  the  nobleft  work  of  God."  A  democratical 
government  like  ours,  admits  of  no  fuperiority.  A  virfi- 
ous  man,  be  his  fituation  what  it  may,  is  refpecSlable.  If 
we  enquire  what  conftitutes  the  refpe^ability  meant  in  the 
report,  we  fliall  very  probably  find  it  riches.  They  have 
more  money  than  their  neighbours,  and  are  therefore  more 
refpectable. 

The  report  continues  :  "  As  the  proceedings  of  the  late 
"  houfe,  in  the  cafe  of  the  bank,  thus  appear  with  all  the 
*^  marks  of  precipitancy,  prejudice  and  partiality,  the    an- 
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"  nulling  act  has  its  foundation  deeply  laid  in  injuAlce, 
*'  and  remains  a  reproach  both  to  the  government  and  to  the 
"  people." 

Let  us  examine  whether  this  a£l:  has  its  foundation  laid  in 
injuftice.  For  this  purpofe,  it  is  ncceflary  to  coniider  a  lit- 
tle the  fubjecSl:  of  charters.  I  would  obferve,  by  the  bye, 
that  my  wortjiy  friend  over  the  way,  (Mr.  Robinfon)  has 
beep  puzzling  himfelf  with  Blackftone,  v/hich  muft  ever  be 
the  cafe  with  any  peiTon  who  takes  the  negative  fide  of  the 
quefiion.  And  here  I  will  make  this  conceffion,  that  there 
are  charters  fo  facred,  that  they  cannot  be  revoked.  But 
there  is  a  naaterial  diftindlion  between  charters —and  the 
opinions  of  many  have  been  very  wrong  on  that  head. 
When  once  an  error  is  taken  up,  men  go  on  a  long  time  in 
deiuiion.  There  are  many  things  which  we  now  confider  as 
abfurd,  v/hich  were  formerly  venerated,  for  want  of  being 
properly  confidered. — The  docSlrine  of  hereditary  right, 
which  is  now  held  odious,  was  once  deemed  facred.  There  is 
a  ftrong  reafon,  why  perfons  from  Europe  are  fo  highly  pre- 
judiced in  favour  of  charters.  In  the  1 2th  and  13th  cen- 
turies, Europe  was  in  the  lowed  ftate  of  va{ralage---the  peo- 
ple were  in  fome  meafure  rooted  to  the  foil,  and  fold  with  it. 
"While  aftairs  were  in  that  fituation,  the  kings  and  powerful 
barons  granted  charters  of  incorporation,  to  towns  and  ci- 
ties, thereby  exempting  them  from  the  common  vaffalage  of 
the  ftate,  and  beftowing  on  them  particular  immunities ;  thus 
giving  them  political  exiftence.  Thefe  charters  were  facred,. 
becaufe  they  fecured  to  the  perfons  on  whom  they  were  be- 
flowed,  their  natural  rights  and  privileges.  But  there  are, 
lir,  charters  of  a  very  different  nature.  And  here  it  is  ne- 
cefiary  to  fix  the  point  of  diftinccion.  Charters  are  rendered 
facred,  not  becaufe  they  are  given  by  the  aflembly,  or  by 
the  parliament — but  by  the  objeas  for  which  they  are  given. 
If  a  charter  is  given  in  a  favour  of  a  monopoly,  whereby  the 
natural  and  legal  rights  of  mankind  are  invaded,  to  benefit 
certain  individuals,  it  would  be  a  dangerous  dodtrine  to 
hold  that  it  could  not  be  annulled.  AH  the  natural  rights  of 
the  people,  as  far  as  is  confident  with  the  welfare  of  man- 
kind, are  fecured  by  the  conftitution.  All  charters  grant- 
ing exclulive  rights,  are  a  monopoly  on  the  great  charter  of 
mankind.     The  happinefs  of  the  people  is  the  firll  law. 

It  has  been  faid,  that  the  charges  againft  the  bank  have 
not  been  properly  proved.  But  thofe  who  recur  to  the  re- 
port of  the  committee  of  the  late  houfe,  will  fee  that  proofs 
were  not  wanting.     A  very  flight  reading  of  the  report  may 
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convince  gentlemen. that  the  committee  were  not  appointed  to 
fee  whether  the  prefident  and  dire<Stors  had  done  their  duty. 
The  matter  was  talcen  up  on  a  higher  ground.  The  com- 
mittee were  directed  to  enquire  whether  or  no  the  bank  was 
compatible  with  the  fafety  and  welfare  of  the  ftate.  This, 
the  houfe,  as  guardians  of  the  rights  and  liberties  of  the 
people,  had  a  right  to  examine  into.  Let  us  fuppofe  for  a 
moment  the  committee  had  not  made  the  enquiry — was  not 
the  houfe  at  liberty  to  confider  their  report,  and  as  they  a- 
greed  in  opinion  with  it,  to  pafs  the  act  recommended  in  that 
report?  If  the  houfe  had  not  that  right,  dreadful  would  be 
our  fituation  indeed.  Let  us  fuppofe  a  houfe  of  aiiembly  fo 
loft  to  all  fenfe  of  their  duty,  and  fo  corrupt,  as  to  give  a 
charter  of  monopoly  to  five  men,  of  all  our  Eaft  India  trade- 
to  five  others,  of  our  trade  to  Europe — and  to  five  more,  of 
our  trade  to  the  Weft  Indies — I  grant  that  it  is  not  likely 
that  this  will  ever  happen — but  that  is  nothing  to  the  point. 
— If  one  houfe,  I  fay,  is  guilty  of  this  mifchief,  and  that  the 
next  that  meets,  beholding  this  monfter  in  the  face  of  the 
conftitution,  hr.s  not  power  to  give  redrefs,  to  what  purpofe 
are  annual  eledlions  ?  Corrupt  chartered  boroughs  in  Great 
Britain  have  eaten  up  the  fpirit  of  the  conftitution.  If  the 
houfe  cannot  aftbrd  a  remedy,  the  people  mufthave  recourfe 
to  the  means  God  and  nature  have  given  them  for  redrefs. 
No  good  man  can  wifh  this  to  happen.  I  hope  it  never  will. 
The  right  of  the  houfe  to  repeal  charters  was  debated  in  the 
council  of  cenfors — and  a  member  of  that  body,  now  in  this 
houfe,  and  in  favour  of  the  bank,  conceded  the  point  of 
right  in  the  legiflature  to  revoke  them. 

I  fhall  mention  a  cafe,  which  will  fliew  that  we  are  not 
the  only  people  afraid  of  banks.  In  Ireland,  in  the  year 
1721,  a  bank  v/as  about  to  be  eftablifhed.  It  was  held  to  be 
a  furprifing  fine  thing — But  after  the  houfe  of  commons  had 
maturely  confidered  of  the  matter,  they  came  to  the  folloAV- 
ing  refolution  :  **  Refolved,  that  if  any  member  of  this  houfe, 
'*  or  commoner  of  Ireland,  fhall  prefume  to  folicit,  or  en. 
"  deavour  to  procure  any  grant,  or  to  get  the  great  feal  put 
*^  to  any  charter,  for  erecting  a  bank  in  this  kingdom,  con- 
**  trary  to  the  declared  fenfe  and  refolution  of  this  houfe,  he 
"  fliall  incur  their  higheft  difpleafure,  and  be  deemed  to  acl 
"  in  contempt  of  the  authority  of  this  houfe,  and  an  enemy 
"  to  his  country." 

[Here  Mr.  Smilie  read  an  extract  from  the  journals  of  the 
Irilh  houfe  of  commons,  containing  their  proceedings  on  the 
above  bufinefs,  from  its  firft  introduvfiion  to  its  final  rejefli- 
on.     He  then  proceeded  as  follows  :] 

If 
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If  a  bank  was  regarded  fo  dangerous  in  a  country,  where 
there  was  a  counterbalance  to  its  influence,  how  much  more 
fo  muft  it  be  here,  where  there  is  no  fuch  counterbalance  ? 

The  charter  of  the  bank  was  not  taken  away  for  what  the 
prefident  and  dire(Stors  had  done — they,  I  believe,  a6led  as. 
innocently  as  any  others  would  have  done  in  the  fame  lituati- 
on. — But  it  v/as  taken  away  from  a  conviction  of  its  dange- 
rous tendency.  We  lately  had  a  propofal  to  mortgage  the 
revenues  of  the  ftate  to  the  bank — thus  to  get  the  ftate  into 
its  tramelst 

A  word  or  two  with  refpe£t  to  paper  money.  The  paper 
money  of  the  flate  cannot  exill:  with  the  bank.  And  the 
queftion  is  not — whether  or  no  we  fliall  have  paper  money--.- 
but  who  fliall  emit  it — the  bank  or  the  ftate  ?  If  the  bank 
emits  it,  it  muft  have  the  profits.  State  paper  money  has 
been  found  of  the  utmoft  utility,  in  former  times  and  late- 
ly. Had  it  not  been  for  the  laft  emiffion  of  it,  the  ftate 
could  not  have  paid  the  public  creditors.  There  were  no  o- 
ther  means  ;  and  a  number  of  valuable  citizens  muft  have 
been  unpaid  their  juft  demands,  Confiderinr;  the  difficulties 
of  government,  no  heiitation  can  remain  in  any  man's  mind, 
refpe(51ing  the  propriety  of  emitting  paper.  If  the  ftate  is  o- 
bliged  to  borrow,  (he  muft  necefTarily  pay  6  per  cent.^— where^ 
as,  if  fhe  emits  on  loan,  flie  gains  6  per  cent,  in  her  favour. 
All  thefe  advantages  we  muft  give  up,  if  we  reftore  that  in- 
ftitution. 

It  is  hardly  necefTary  to  mention  the  endeavours  ufed  to 
prevent  the  emiflion  of  paper  money  by  the  committee  of 
merchants.  Thefe  gentlemen  muft  not  take  it  amifs  if  we 
ftyle  them  bankers— ^as  I  believe  all  of  them  are  fuch.  This 
was  at  a  time  of  the  greateft  diftrefs,  when  the  cries  of  the 
public  creditors  were  heard  by  every  ear. 

It  has  been  faid  in  the  courfe  of  this  debate,  that  the  learn- 
ed counfel  in  favour  of  the  bank,  conceded,  that  when  the 
balance  of  trade  is  againft  a  nation,  a  bank  is  injurious  to  it. 
A  gentleman  from  the  city  has  undertaken  to  deny  that  this 
is  the  cafe.  But  I  believe  that  he  will  find  it  difticult  to  dif- 
prove  it.  ^is  all'ertion  controverts  the  general  {tn{^  of 
mankind. 

The  operations  of  the  bank  are  prejudicial  in  a  point  of 
view  in  which  I  have  not  yet  conftdered  them.  They  arc  a 
difcouragement  to  agriculture,  and  to  improvements  in  the 
city.  From  the  eftablifhment  of  the  bank,  intereft  rofe  from 
fix  per  cent,  to  the  enormous  degree  at  which  wc  fee  it  at 
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prefent.     Ufury  has  been  coeval  with  the  bank.     It  was  not 
known  here  before. 

A  man  finds  it  much  more  to  his  advantage  to  lodge  his 
cafli  in  the  bank,  than  to  purchafe  with  it  lots,  lands,  or 
houres.  The  perfon  who  has  thofe,  finds  it  impofTible  to 
procure  money  at  legal  intereft  to  improve  them,  and  is 
therefore  inclined  to  fell  them — the  fiime  reafon  that  inclines 
him  to  fell,  deters  others  from  purchafing — thus  the  value  of 
lands,  houfes,  &c.  is»  depreciated. 

The  former  houfe,  confidering  all  thcfe  things — confider- 
ing  that  the  bank  flood  in  the  way  of  paper  money—  confi- 
dering that  a  loan-ofiicc  and  it  could  not  exift  together — 
confidering  that  it  was  a  bar  to  the  improvement  of  the 
country,  and  to  agriculture,  thought  themfelves  fully  jufi:i- 
fied  in  taking  away  the  charter.  And  it  is  equally  our  duty 
to  leave  matters  in  their  prefent  fituation.  The  bank  has 
not  fuffered.  The  fiock-holdcrs  have  gained  enough — In 
one  year  they  cleared  fixteen  and  a  half  per  cent.  Why 
fhould  we  injure  our  country  in  favour  of  an  inflitution,  in- 
compatible v^^itli  the  public  welfare  ?  I  therefore  hope  the 
houfe  will  agree  to  let  the  bank  rcfi:  where  it  is,  and  fupport 
the  paper  money  of  the  ftate,  from  which  fo  many  advantages 
are  derived. 

On  motion,  ordered  that  the  further  confideration  of  the 
report  be  pofl:poncd.     ^ 

Adjourned.  ;,V  ' 

Thtirfday,  March  1,0 y    1786,   A.  M. 

RESUMED  the  confideration  of  the  report  of  the 
committee  to  whom  were  referred  the  memorials  pray- 
ing a  repeal  or  fufpenfion  of  the  law  annulling  the  charter 
of  the  bank. 

Mr.  Clymer.  As  I  had  the  honour,  mr.  Speaker,  to  be  a 
member  of  the  committee  who  m.ade  the  report  now  under 
the  confideration  of  the  houfe,  I  think  myfelf  bound  to  de=- 
fend  it  from  fome  important  charges  made  againfi:  it.  A 
gentleman  [mr.  Smilie]  has  given  us  to  underltand,  that 
the  committee  proceeded  a  wrong  way,  when  they  ftated  that 
the  committee  of  the  late  houfe  Ihould  have  made  enquiries, 
which  they  did  not.  He  feems  to  fay,  that  the  aflTembly, 
in  the  plenitude   of  their   power,  might  pafs  the  repealing 

adl  without   any  enquiries but    this   is   dire6lly   in    op- 

pofition  to  the    principles  laid  down  by  the   late  afi"embly 
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thfrnfelves.  They  exprefsly  diredled  the  committee  to  make 
enquiry,  whether  the  bank  was  compatible  with  the  welfare 
of  the  ftate.  Have  this  inqueft  and  prefentment  been  held? 
No.  The  aft,  therefore,  in  the  very  preamble  of  it,  car- 
ries a  falfehood.  What  then  becomes  of  the  apologift  of 
the  proceedings  of  the  late  houfc  ?  He  afcribes  to  them 
greater  powers  than  they  pretend  to.  They  faid  an  enquiry 
was  neceirary.  He  fays  not.  The  committee  having  traced 
out  that  no  enquiry  had  been  made,  and  having  found  the 
proceedings  of  the  late  houfe,  as  well  as  of  their  committee, 
exceptionable,  had  a  right,  as  freemen,  to  pafs  their  judg- 
ment on  them.  I  hope  we  fhall  always  have  men  of  fuffi- 
eient  fpirit,  to  fpeak  their  fentiments  freely  of  the  higheft 
authority  in  the  ftate.  For  my  own  part,  I  have  ever  fet  my 
face  againft  a  tyrannical  abufe  of  power  ;  and  in  a  proteft  in 
1779'  againft  the  proceedings  in  the  college  bulinefs,  I  fpoke 
my  fentiments  of  the  then  houfe,  of  which  I  was  a  member, 
as  freely  as  I  have  done  in  the  report  before  you,  of  the 
late  houfe. 

I  ftiall  examine  fome  of  the  principles  whereon  is  founded 
the  report  of  laft  year.  Among  the  reft,  is  this,  that  the 
balance  of  trade  is  againft  us,  and  that  therefore  the  bank 
muft  be  injurious.  This  balance  is  the  metaphyfics  of  com- 
merce, which  few  underftand,  and  which  ferve  no  other 
purpofe  than  to  difturb  the  imagination.  In  England,  Gee 
and  Child  wrote  much  on  that  fubjeft.  They  pretended  to 
demonftrate  that  the  nation  would  be  ruined  by  certain 
branches  of  trade.  But  as  the  nation  grew  richer  and  richer 
by  them,  nothing  but  experience  could  prove  the  fallacy  of 
their  arguments.  It  is  a  point,  which  from  being  fo  little 
underftood,  I  cannot  fuppofe  made  any  impreffion  on  the 
committee  themfelves  ;  though  it  had  its  ufe  in  the  enumera- 
tion, as  it  fwelled  the  evils  attendant  on  the  inftitution. 

There  are  two  other  principles  of  more  folidity  laid  down 
in  the  report :  one  is,  that  the  bank  may  have  a  pernicious 
influence — Banks  are  the  neceflary  appendages  of  a  certain 
degree  of  commerce.  Let  us  fee  what  are  the  interefts  of 
commerce,  and  we  Ihall  then  know  how  its  influence,  where 
it  has  any,  will  be  pointed.  It  has,  then,  an  evident  inte- 
reft  in  the  general  profperity—  in  the  fecurity  of  property — 
and  in  the  toleration  of  every  man  to  purfue  his  own  benefit 
in  his  own  way,  provided  it  be  not  incompatible  with  the 
public  good.  Thefe  are  the  objects  which  commerce  and 
its  banks  would  endeavour  to  accompliih,  and  they  are  cer- 
tainly 
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tainly  not  pernicious.     The  early  immunities  and  privileges 
beftowed  on  traders  in  modern  Europe,   after  the  extindlion 
of  the  Roman   empire,  were  the  firft  feeds  of  any  national 
liberty  which  followed.      But  a  gentleman  has  produced  the 
example  of  an  entire  nation  oppofed  to  the  influence  of  banks 
— he   has,  however,  greatly  blundered  at  the  application  of 
this  example.     The   Irifh  nation,  in  1721,  and  many  years 
after,  was  greatly  dependent  on  England,  both  in  its  liber- 
ties and  trade.     In  this  fituation,  the  eftablilhment  of  a  bank 
muft  have  been   attempted  either  by  the  Englilh  miniflry, 
further  to  diftrefs  the  trade  of  the  country — and  therefore 
oppofed  by   the  Irifh  patriots  -,■ — or  attempted  by  thofe  pa- 
triots, to   relieve  their  trade   from  Englifli  opprellion,  and 
therefore  oppofed  by  the  miniftry.  But  the  gentleman,  when 
)ie  told  us  this  ftory,  fhould  have  recollected  the  oath  put  to 
witnefles  in  the  courts  of  juftice — not  only  to  tell  the  truth — 
but  the  whole  truth.     He  fhould,  therefore,  have  proceed- 
ed a  little  further,  and  informed  us,  that  the  Iv'iih    nation 
having,   by  a   fuccefsful  ftruggle  about  the  year    1780,   in 
which   they   were   favoured   by  the  American  war,  thrown 
off  the  yoke  of  Britilh  tyranny,  and  alTumed  a  Htuation  equal 
to  that  of  England,  they  turned  iheir  firft  thoughts  to  the 
eftablifhment  of  a  public  bank,  as  congenial  with  their  then 
fituation.     Whether  or  no  they  have  eftablifhed  it,  I  can- 
not fay  pofitively,  having  the  ftory  only  from  a  newfpaper 
writer,  of  the  gentleman's  own  fide.     But  this  much  is  cer- 
tain, that  while  Ireland  was  in  a  ftate  of  fubjedion,  fhe  re- 
jedled  the  idea  of  a  bank — but  when  in   our  fituation,  fhe 
regarded  it  as  advantageous.     Thus  this  inftance,  on  which 
the  gentleman  has  dwelt  with  a  great  air  of  triumph,  proves 
nothing  in  his  favour. 

Another  principle  laid  down  in  the  report  of  the  commit- 
tee of  the  late  houfe,  is  the  incompatibility  of  the  bank  and 
the  paper  money  of  government.  On  this  occafion  we  have 
had  an  eulogium  on  paper  money,  from  governor  Pownal. 
But  let  it  be  confidered  that  paper  money  is  the  offspring  of 
credit  and  confidence,  which  this  ftate  wa§  poffeffed  of  before 
the  revolution.  Under  fuch  circumftances,  he  fpoke  highly 
pf  its  ufes  :  but  Pownal  would  have  been  both  a  knave  and 
a  madman  to  contend  for  it,  when  both  credit  and  confi- 
dence were  wanting,  An  argument  has  been  here  made  ufe 
of,  that  we  have  emitted  paper  money  with  fuccefs.  It  is 
true  we  have  made  an  experiment,  and  it  has  not  failed. 
But  let  us  ftop  her^.  I  r.m  confident  that  to  attempt  ano- 
ther 
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ther  emlffion  would  deftroy  that  already  in  circulation  :  and 
I  would  remark  that  it  has  owed  fome  of  its  credit  to  the 
falfe  calculations  made  upon  the  extent  of  our  revenue.  I 
hope  it  will  maintain  the  degree  of  credit  it  poflefles.  There 
always  have  been,  and  always  will  be  numbers  of  people  in 
want  of  money  :  but  if  we  go  on  making  it,  till  every  body 
cries  hold,  we  fliall  reduce  it  from  being  equal  to  gold  or  lil- 
ver,  not  to  be  equal  to  lead.  Several  ftates  which  have  been 
wife  enough  to  prohibit  paper  money  among  them,  have  by 
that  means  encreafed  their  fpecie  in  a  great  degree. 

To  conclude  :  Banks  are  in  general  encouraged  in  all  the 
commercial  nations  of  Europe.  And  the  more  republican  a 
country  is — or  at  leaft  the  greater  degree  of  liberty  it  pof- 
felTes — the  greater  is  the  fuccefs  of  its  banks.  Why  then 
fliall  our  puny  politicians  pretend  to  oppofe  their  fpecula- 
tions  to  the  experience  of  Europe  for  ages  ?  A  public  bank 
affords  many  advantages.  It  on  occalion  gives  aid  to  go- 
vernment— and  fecurity  and  convenience  to  individuals.  In- 
deed a  certain  degree  of  commerce  renders  a  bank  fo  abfo- 
lutely  neceffary,  that  if  this  public  bank  be  deftroycd,  pri- 
vate banks  will  arife  out  of  its  ruins,  'till  the  demands  of 
trade  are  fatisfied.  Thefe  will  not  be  of  fuch  governmental 
utility,  nor  afford  fuch  private  fecurity.  If  the  laft  houfe 
had  this  in  contemplation,  where  was  their  wifdom  ? — if  not, 
where  was  their  forefight  ? 

Mr.  Woods  fpoke  in  favour  of  the  report. 

Mr.  Fitziimons  faid,  he  wifhed  the  debate  had  been  con- 
fined to  the  report  of  the  committee  :  not  that  he  was  ap- 
preheniive  a  general  difcuffion  would  operate  againft  the  rc- 
folution  recommended  in  the  report :  but  he  wiflied  to  take 
the  ftatement  as  made  by  the  committee,  and  examine  whe- 
ther it  was  founded  or  not^  The  gentlemen  in  oppofitionto 
it,  did  not  choofe  to  fight  the  battle  upon  that  ground. 

Here  the  Speaker  declared,  that  having  confidered  the 
queftion  as  of  the  greatefi:  importance,  he  had  been  wiUing 
to  allow  the  utmofi:  latitude  to  gentlemen  in  the  debate. 

Mr.  Smilie  was  forry  the  fpeaker's  condudl  was  called  in 
queftion.  There  had  been  no  juft  caufc  of  complaint.  It 
would  have  been  extremely  improper  to  confine  the  mem- 
bers to  the  report.  The  queftion  fhould  be  taken  up  on  the 
broadeft  ground. 

Mr.  Fitzfimons  declared  he  had  no  idea  of  arraigning  the 
condu<51:  of  the  fpeaker  ;  nor  did  he  mean  to  control  any 
member  in  his   manner  of  managing  his  arguments  on  the 
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prefent  qiieftion.  He  had  only  exprefled  his  own  wiQi  that 
the  debate  hcid  been  confined  within  a  narrower  compafs. 
He  then  proceeded  thus  : 

I  advocate  the  refohuion  recommended  in  the  report,  and 
fliall  continue  {o  to  do,  on  this  principle,  that  the  late  houfe 
of  aiTembly  had  not  thofe  lights,  nor  that  information  that 
could  warrant  their  proceedings.  This  is  the  proper  fubjetl 
of  debate  :  but  the  gentlemen  on  the  other  fide  of  the  quef- 
tion,  know  that  it  is  not  their  ftrong  ground.  They  there- 
fore abandon  it.  Neither  a  corporation  nor  a  citizen  can 
be  deprived  of  any  rights  without  being  heard  :  this  is  the 
ground  of  the  refolution  now  under  confideration.  But  fince 
the  gentlemen  have  v/andered  away  from  this  point,  I  fhall 
endeavour  to  follow  them  on  the  ground  they  have  taken. 

One  gentleman  fet  out  with  requefting  the  houfe  to  consi- 
der that  the  members  on  this  fide  of  the  queftion  are  pleading 
their  own  caufe  :  and  that  they  are  interefced  in  the  inftitu- 
tion  of  the  bank.  I  believe  I  am  the  only  member  in  this 
houfe,  who  have  a  feat  in  the  direction  of  the  bank.  But 
I  fubmit  to  the  houfe  whether  or  no  this  obfervation  is  can- 
did. I  hope  our  votes  and  our  condudl  in  this  houfe  will 
not  be  influenced  by  any  partial  interefts  which  we  m.ay  have 
in  the  inftitution,  but  by  what,  in  our  opinion  and  judgment, 
will  have  a  tendency  to  promote  the  general  good.  1  have 
had  the  honour  to  be  one  of  the  directors  of  the  bank  from 
the  firft  inftitution  of  it — and  I  take  upon  me  to  fa/,  that 
in  no  other  fituation  whatever,  could  I  have  been  (o  ufeful 
to  my  fellow-citizens. 

In  anfwer  to  the  charge  m.ade  againft  the  late  hou^c,  of 
their  rot  hearing  the  prefident  and  dire(rtors  of  the  bank  on 
the  firft  application,  a  gentleman  has  told  us  it  was  in 
their  difcretion  whether  to  hear  them  or  not.  The  difcre- 
tion  of  the  houfe  is  not  eafily  defined.  But  I  believe  it  will 
be  admitted  that  it  fhould  be  bounded  by  reafon.  And  fure- 
ly  it  is  not  confiftent  with  reafon  or  juftice  to  condemn  peo- 
ple unheard.  I  contend  that  the  late  aflembly  adted  without 
cither  reafon  or  juftice. 

In  the  courfe  of  this  debate,  many  afi"ertions  have  been  ha- 
zarded, without  proofs  being  brought  in  fupport  of  them. 
Among  the  number,  is  that  refpe(fting  the  terrors  and  influ- 
ence of  the  bank  having  been  exerted  to  procure  figners  to 
the  memorials  prefented  to  this  houfe  in  favor  of  that  infti- 
tution. If  I  were  to  affij^m  the  contrary,  the  gentleman  who 
made  the  aflertion,  woul^iind  it  extremely  difficult  to  bring 
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sny  confirmation  of  it.  I  think  I  have  good  authority  for 
faying  that  no  fuch  terror  or  influence  was  ufed.  The  fign- 
ers  in  general  are  perfons  above  influence  or  terror — of  in- 
dependent fortunes  and  fituations. 

The  gentleman  from  Fayette  county  made  a  concefiion, 
which,  I  think,  will  operate  much  againft  him.  He  acknow- 
ledged that  the  charter  of  the  bank  was  not  repealed  for  a- 
ny  injury  received  from  that  inftitution — but  from  an  appre- 
henfion  of  what  might  arife  from  it^  If  this  be  a  fufiicient 
ground  to  warrant  the  proceedings  of  the  late  houfe,  I  do 
not  know  what  we  may  in  time  proceed  to.  The  gentleman 
has  argued  much  againft  granting  monopolies.  But  how 
did  he  learn  that  the  charter  of  the  bank  was  a  monopoly  ? 
He  has  hereby  fhewn  his  ignorance,  or  fomething  worfe. — - 
The  charter  of  that  inftitution  did  not  preclude  any  other 
perfons  from  the  eftablifhment  of  another  bank.  There 
was  therefore  no  monopoly. 

Sufficient  notice  has  already  been  taken  of  the  gentleman's 
extract  from  the  journals  of  the  Irifh  houfe  of  commons.  I 
Ihall,  however,  juft  remark,  that  there  are  in  Ireland,  m.any 
banks — fomeflmilarto  that  in  this  city — banks  of  difcount, 
and  banks  of  depofit.  The  little  trade  that  country  poflefles^ 
could  not  be  carried  on  v/ithout  banks. 

Amoiigft  the  charges  brought  againft  the  bank,  is  the  pro- 
pofal  made  by  a  member  of  this  houfe  to  mortgage  certain 
revenues  of  the  ftate  to  that  corporation.  But  as  this  pro- 
pofal  was  made  without  the  knowledge  of  the  prefldent  and 
directors,  no  charge  can  juftly  lie  againft  them  on  that  ac- 
count. I  muft  confefs  I  do  not  wifh  to  fee  government  at- 
tached to  that  inftitution.  It  is  better  to  keep  it  for  the  be- 
nefit and  promotion  of  trade  and  commerce. 

The  gentlemen  who  have  fpoken  againft  the  report,  feem 
to  think  it  necefiTary  to  introduce  a  popular  topic,  however 
little  connection  it  has  with  the  fubjeift  under  debate.  Pa- 
per money  is  fpoken  of  largely.  We  are  told  that  the  paper 
money  of  the  ftate  cannot  exift  with  the  bank.  Before  they 
made  this  very  bold  afl^ertion,  they  ftiould  have  known  the 
extent  of  the  emiiiion  of  bank  paper  :  but  I  dare  aftirm  they 
could  not  even  form  a  guels  at  its  circulation  that  would  not 
cxpofe  them.  I  v^^ould  hazard  the  proof  of  this.  So  much 
cafier  is  it  to  make  alTertions,  than  to  produce  proofs. 

Among  the  charges  againft  the  bank,  in  the  report  of  laft 
year,  is  the  interference  and  threats  to  reprobate  the  paper 
money  of  the  ftate.     This  charge  is  founded  on  the  memorial 
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of  the  committee  of  merchants,  prefented  to  the  houfc' 
while  the  bill  for  emitting  the  paper  money  was  pending.  A 
gentleman  has  told  us  that  he  believes  this  committee  to  be 
all  bankers.  To  what  extent  this  may  be  founded  in  fa£t,  I 
cannot  immediately  determine.  But  fuppofmg  it  true,  if, 
becaufe  they  hold  ftock  in  the  bank,  they  are  to  be  preclu- 
ded from  giving  their  opinions  on  public  meafures,  we  are 
in  a  ftrange  fituation  indeed-  The  crown  of  Great-Britain 
fometimes  difmifles  placemen,  Vv-hen  they  vote  contrary  to 
the  court.  But  I  did  not  expe^ft  to  fee  a  tyranny  of  this 
kind  eftabliflied  in  Pennfylvania. 

Another  argument  I  have  heard  alleged,  is,  that  the  of- 
ficers of  the  bank  were  bufy  at  the  late  election.  If  being 
connedled  in  the  bank,  were  to  deprive  a  peHbn  of  the  right 
of  canvaffing  for  his  friends,  I  believe  no  man  would  wifh  to 
hold  a  (hare.  No  principle  can  be  more  deftrudive  to  li- 
berty than  this. 

The  gentleman  from  Fayette  county,  has  exprefled  fur- 
prife  that  I  fhould  differ  in  opinion,  with  refpedl  to  the  ba- 
lance of  trade,  from  the  learned  counfel,  who  pleaded  ia 
favor  of  the  bank  before  the  late  houfe.  I  do  not  make  pro- 
feflion  of  a  very  extenfive  knowledge — but  in  matters  of 
trade  and  commerce,  I  have  had  fome  experience,  and  do 
not  ufually  commit  myfelf  without  knowing  the  ground  I 
ftandupon.  I  fhould  be  glad  to  be  informed  how  the  bank 
can  poffibly  facilitate  the  exportation  of  fpecie.  It  lends 
out  money  at  fhort  periods,  at  the  end  of  which  it  muil  be 
repaid,  or  the  borrower  forfeits  his  credit.  Sometimes, 
through  tendernefs,  the  credit  is  prolonged. — But  how  this 
can  be  faid  to  facilitate  a  drain  of  fpecie,  is  a  myftery  to  me. 
What  mull  be  the  fituation  of  the  bank,  if  that  were  the 
confequence  of  the  inftitution  .?  It  muft  eventually  be  drain- 
ed, and  if  there  were  not  money  in  the  vaults,  there  mufl 
be  an  end  of  the  bank,  and  a  deflrudlion  of  the  charter,  and 
of  all  perfons  concerned.  But  I  afTert,  that  it  does  not  fa- 
cilitate the  export  of  fpecie. 

The  gentleman  from  Montgomery  county  (mr.  Lollar)  has 
m^de  a  curious  obfervation — and  many  fuch  have  been  made 
in  the  difcuflion  of  this  bulinefs  :  he  has  faid  that  the  mer- 
chant abroad  would  not  {o  eafily  procure  cafh  for  his  goods, 
were  it  not  for  the  bank.  That  the  bank  enables  a  man  to 
pay  his  jufl  debts,  is  a  charge  Ineverexpedled  to  hear  brought 
againft  it  in  a  legiflative  ailembly.  It  can  never  be  the  inter- 
cft  of  the  ftate,  that  her  credit  fhould  be  loft.     The  fnpport 
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of  it  tends  to  promote  the  advantage  of  every  pcrfon  in  the 
country.  Pennfylvania  is  at  prcfent,  and  has  been  lince  its 
fettlement,  indebted  to  Europe  :  and  that  very  circumftance, 
finguhir  as  it  may  appear,  has  been  highly  beneficial.  The 
capitals  truiled  by  the  Europeans  to  people  here,  have  ena- 
bled them  to  build  houfes,  and  to  improve  the  country.  Can 
it  then  be  proper  to  deftroy  that  credit  ?  Surely  the  legiila- 
ture  will  never  fan<rtion  fuch  a  meafure. 

I  fhall  here  mention  a  circumftance,  which  would  have 
come  in  with  more  propriety  in  another  part  of  my  difcourfe. 
When  gentlemen  comipiain  of  the  fcarcity  of  money,  and 
charge  the-bank  with  baniihing  the  fpecie,  they  do  not  know 
or  confider,  that,  of  the  ftock  of  the  bank,  360,000  dollars 
belong  to  inhabitants  of  others  of  the  united  ftates,  or  of  Eu- 
rope, and  have  been  brought  here  merely  by  means  of  the 
bank.  So  that  it  clearly  appears,  that  this  inftitution,  which 
has  been  fo  frequently  and  lb  unjuftly  charged  with  facilitat- 
ing a  drain  of  fpecie,  has  produced  an  effect  diredly  the 
contrary. 

The  dangerous  influence  of  the  bank,  is  a  topic  much  in- 
lifted  on.  This  is  a  mere  matter  of  fpeculation,  which  it  is 
very  difficult  to  reafon  upon.  The  ftock-holders  are  about 
three  hundred  in  number  :  they  have  diflerent  views  and  in- 
terefts,  and  are  of  different  parties  in  politics — it  is  not 
likely,  therefore,  they  can  ever  join  in  any  fingle  meaiure. 
How,  then,  this  fo-much-dreaded  influence  can  operate,  it 
is  not  eafy  to  conceive.  I  have  already  faid  that  I  am  the 
only  peifon  in  the  direcVion  of  the  bank,  who  have  the  ho- 
nor to  iill  a  feat  in  this  houfe  :  and  I  fliould  hope  that  if 
there  were  no  fuch  inftitution,  my  elcdlion  might  be  other- 
wife  accounted  for. 

Mr.  R.  Morris.  After  what  has  been  offered  by  my  col- 
leagues again  ft  the  report  made  by  the  committee  laft  year,  I 
expeiSted  the  gentlemen  of  that  committee  would  have  ri- 
fen,  to  vindicate  it.  But  I  find  the  conteft  is,  who  fliall 
have  the  laft  word.  I  fhall  therefore  alter  the  plan  I  propo- 
sed to  follow  in  this  debate,  and  endeavour  to  anfwer  the 
objections  which  have  been  raifed  againft  the  bank,  before  I 
proceed  to  the  conllderation  of  that  report. 

The  firft  obfervation  made  by  the  gentleman  from  Fayette 
county,  was,  that  we  on  this  nde  the  queftion,  are  plead- 
ing the  caufe  of  our  own  intereft.  This  I  confider  as  an  ap- 
peal to  the  feelings  of  the  members,  and  a  kind  of  felicita- 
tion to  pay  little  regard  to  what  falls  from  us,  as  being  par- 
ties 
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ties  iiTterefted  in  the  xdecificm.  This  is  nejth-cr  fair  nor  canr 
did.  Every  member  (laould  have  been  left  to  judge  for  him- 
felf,  how  far  intereft  might  influence  our  fentiments.  I  ac- 
knowledge myfelf  intereited  in  the  bank  as  a  ftockholder. 
]put  I  have  no  more  fliare  in  the  management,  than  that 
gentleman  himfelf,  unlefs  when  the  flockholders  are  called 
together.  I  feel  myfelf  interefted  in  the  fate  of  the  bank, 
from  another  caufe.  I  had  Ibme  hand  in  forming  the  in- 
ftitution,  or  brat,  as  it  has  been  called  by  fome  of  its  oppo- 
nents out  of  doors — now,  fo  far  as  I  had  a  hand  in  the  forma- 
tion of  this  brat,  I  eftcem  myfelf  bound  in  honour  to  fup- 
port  it.  I  am  induced  alfo  to  fupport  the  report  now  be- 
fore the  houfe,  becaufe  I  have  a  perfect  and  thorough  con- 
viiSlion,  that  the  rnftitution,  in  its  operation,  far  from  being 
injurious  to  the  ftate,  is  of  fervice  to  every  individual  in  it. 
It  promotes  the  grandeur  of  the  ftate — increafes  its  wealth— 
and  adds  to  its  dignity. 

If  the  argument  of  our  being  interefted  in  this  quef- 
tion,  were  allowed  the  force  it  v/as  meant  to  have,  the 
fame  argument  would  apply  on  every  queftion.  As  a 
citizen  and  a  freeman,  entitled  to  all  the  privileges  and  im- 
munities which  the  laws  and  the  conftitution  aUord,  I  am, 
more  or  lefs,  interefted  in  the  decilion  of  every  queftion  that 
comes  before  this  houfe.  This  argument  would  in  effect 
apply  againft  every  member  in  the  houfe.  But  I  fhall  quit 
this  ground.  As  a  member  of  this  houfe,  I  aik  and  claini 
attention.  If  the  arguments  I  fhall  make  ufe  of,  appear  to 
arife  from  felf-intereft,  they  will  of  courfe  have  but  little 
weight :  but,  if  founded  on  juft  and  equitable  principles,  I 
truft  the  members  will  be  influenced  by  them  as  they  deferve 
— and  I  hope  there  is  no  m*an  in  this  houfe  fo  determined 
againft  the  bank,  but  that  he  will  alter  his  opinions,  if  fuffi- 
cient  ground  appears  to  warrant  the  alteration. 

in  the  opening  of  this  bulinefs,  I  objeded  to  reading  the 
memorial  from  the  preftdent  and  direftors  pf  the  bank.  It 
was  prefented  during  the  laft  fcflion,  at  a  time  when  the  par- 
ties interefted  in  that  inftitution  were  folicitou3  to  have  the 
matter  brought  before  this  houfe.  But  during  the  late  re- 
cei's,  there  was  a  meeting  of  the  ftockholders,  at  which  it 
was  determined  to  appeal  to  the  judicial  powers — and  bring 
to  an  ilTue  at  law,  this  queftion — whether  a  charter  once  giv- 
en, can  be  annulled,  without  a  forfeiture  being  proved  ? 
This  being  their  refolution,  it  appeared  improper  to  prefs 
%he  bufiii^fs  forward  io  this  houfe  on  their  part :  and  it  was 
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si-greed  that  it  {liould  not  be  rcfumed  here  at  their  infljirrcer. 
Ho\vever,in  the  mean  time,their  fellow-citizens  took  themat- 
ter  up  ;  and  by  their  numerous  memorials,  have  put  it  in  the 
power  of  the  houi'e,  to  retrieve  the  dignity  of  the  legi{lature> 
by  repealing  the  late  2l£^^  I,  for  my  part,  fhoukl  havens 
heiitation  to  rifqiie  the  queftion  in  the  courts  of  juftice* 
For  though  fame  of  the  judges,  in  their  individual  capacity^ 
may  have  been  oppofed  to  the  bank,  yet  I  ha"ve  too  much 
faith  both  i-n  their  integrity  and  in  their  regard  for  their  law 
charail^ers,  to  believe  that  they  v/ouhl  hazard  an  unjuft  de- 
ciiion.     Om-  judges^  as  judge':,  are,  I  tru-fl:,  upright.. 

In  anfwering  the  arguments  alleged  by  the  members  op- 
pofed to  the  adoption  of  the- report  now  before  the  houfe,  I 
{hall  endeavour  to  follow  them  as  well  as  I  can'.  The  mem- 
ber from  Montgomery  county  has  told  us,  he  regards  the 
terms  of  the  report,  as  a  declaration  of  war,  and  a  challenge 
to  all  the  members  of  the  late  boufe^  who  have  feats  in  the. 
prefent.  0\i  this  point  I  muft  beg  leave  to  differ  from  him. 
The  committee  of  the  former  houfe  had  been  in ftru<ned  to^ 
perform  certain  duties  :  the  commFttee  of  the  prefent  houfe 
difcovered  and  afcertained  that  they  did  not  perform  thofe 
duties,  and  charged  theuT  aceordingly  with  the  failure*. 
One  of  the  members  of  the  committee  of  the  late  houfe  has,^ 
in  a  great  meafure,  conceded  the  point,  by  acknowledging 
that  they  did  not  make  the  enquiries  enjoined  ;  and  in  jufti- 
fication  he  tells  us^,  that  the  houfe  had  a  right  to- judge  for 
iH'elF.  How  then  can  a-  cenfure  revelled  at  the  committee 
for  non  performance  of  duty,  be  conftrued  to  extend  to  tholte 
members  of  that  houfe,.  who  voted  in  conformity  with  their 
report,,  believing  they  had  performed  what  had  been  en- 
Joined  them  i^  I  fhouki  think  that  th-ofe  members  of  the 
former  houfe,,  who  have  feats  in  the  prefent,  by  joining  int 
the  repeal  of  the  law  for  taking  away  the  charter  of  the 
bank,  if  they  were  led  to  vote  for  it  by  a  report  not  founded 
in  fa(5l,  would  a6l  more  honourably  and  confidently,  than 
by  perfiftingin  a  defence  of  that  law.  If  they  be  convinced 
that  deception  has  been,  ufed,  there  can  be  no  difhonour  in 
•changing  their  opinions^  k  was  therefore  wrong  to  ftyle  the 
report  a  declaration  of  war. 

The  gentleman  went  further.  He  faid,  if  he  were  to  pafg- 
refletflions  on  the  fubje^l,  it  fhould  be  on  that  houfe  which 
granted  the  charter — not  on  that  which  repealed  it.  I  have- 
not  examined  the  minutes  of  the  houfe  which  granted  it,  and 
llicrefore  cannot  tell  whether  or  no-  he  was  a-  member.     But 
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i  Venture  to  pronounce,  that  if  he  had  b^en,  lie  would 
have  joined  in  granting  it.  The  neceflltics  of  the  country 
loudly  demanded  that  grant.  I  prefume  he  would  not  pali 
his  cenliires,  but  with  rcfpe^t  to  the  term  of  the  charter — 
as  he  appears  to  think  its  objectionable  part,  is  the  want  of 
limitation  as  to  time,  and  the  great  extent  of  capital  the 
corporation  is  allowed  to  poflefs.  As  to  the  limitation  of 
time,  he  tells  us,  it  was  not  underfiiood  by  that  houfc  wkich 
gave  the  charter,  that  it  was  to  be  for  a  perpetuity.  To 
confirm  this,  he  produces  a-claufe  propofed  as  a  rider,  in- 
troduced for  the  exprefs  purpofe  of  limiting  its  duration,  or 
to  put  it  in  the  power  of  a  future  houfe  to  do  ih.  He  adds, 
that  the  argument  adduced  in  fupport  of  the  reje<flion  of 
that  rider,  was,  that  the  charter  mud  neceflarily  always  be 
within  the  power  of  the  houie*  But  what  is  all  this  to  us  ? 
Are  we  to  regulate  our  condudl  by  the  private  opinions  of 
the  members  of  a  former  houfe  of  aiTembly  ?  On  this  fub- 
j^e(ft,  I  fhall  further  obferve,  that  they  feem  to  have  changed 
fides,  on  this  queilion :  for  the  gentlemen  oppofed  to  the 
bank:  at  that  period,  were  convinced  that  the  houfe  could 
not  attempt  a  repeal  or  alteration  of  the  charter,  unlefs  art 
exprefs  claufe  was  inferted  for  the  purpofe. 

Among  ather  objedtions  to  the  charter  of  the  bank, 
brought  by  this  gentleman,  he  alleged  that  the  fi:ate  had  re- 
ceived no  confideration  for  it;  But  this  is  an  aiTertion  which 
cannot  be  fupportedi  The  ftate  received  a  very  ample  con- 
fideration. However  this  is  totally  out  of  the  queilion.  Ar<3 
we  to  make  fale  of  our  charters  ?  Is  there  any  conlldcratioii 
received  for  the  numerous  charters  which  this  houfe  is  con- 
tinually granting,  and  which,  employ  a  great  proportion  of 
our  time  ?  If  any  is  received,  I  fhould  be  glad  to  know  who 
gets  the  money.  But  we  are  not  to  fet  up  for  fale,  charters 
•which  the  conftitution  authorifes  us  to  grant  for  the  good 
of  our  country. 

The  fame  gentleman  further  tells  us,  he  has  a  ftrong  ob- 
jcclion  to  the  bank,  becaufe  it  facilitates  commerce.  From 
this  I  prefume  he  is  an  enemy  to  all  commerce,  and  thinks 
Ave  would  be  better  without  it.  I  wifli  the  gentleman  had 
favoured  us  with  aa  explanation  of  what  he  meant  by  facili- 
tating commerce.  From  what  he  has  faid,  I  imagine,  that 
explanation  would  be,  that  the  bank  enables  people  to  bring 
more  goods  into  this  country  than  they  otherwife  could  do, 
which  is  difadvantageous.  As  to  the  theory  of  commerce,  i 
do  not  pretend  to  be  deeply  verfed  in  it :  but  I  have  had  fome 
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experience  In  the  pra£llcal  part,  and  therefore  I  fhall  go  into 
a  fhort  inveftigation  of  the  ftate  of  our  trade,  fince  the 
peace  concluded  in  1783.  At  that  period,  the  people  of 
Europe,  whofe  attention  had  been  drawn  towards  us  by  the 
arduous  ftruggle  we  had  been  engaged  in,  conceived  the  moft 
flattering  golden  dreams,  with  refpeft  to  this  country.  Af- 
ter fo  long  a  war,  they  imagined  we  could  have  no  manufac- 
tures, and  that  we  were  in  want  of  every  thing.  He  that 
could,  fend  here  quickeft,  it  was  thought,  would  the  moft 
cfte(^ually  reap  the  golden. harveft.  This  occafioned  the  im- 
menfe  importation  of  goods  which  were  poured  into  this 
country,  from  all  quarters.  Goods  fo  imported  have  been 
fold  at  fuch  a  great  lofs,  that  the  trade  has  undergone  a 
change  and  regulation  from  its  own  nature  :  and  we  fhall 
have  no  more  of  thofe  wild  adventurers  coming-  amongft  us. 
How  the  bank  facilitated  thofe  gentlemen  in  the  management 
of  their  buhnefs,  I  cannot  afcertain.  "When  they  fold  their 
goods,  they  received  for  them  either  money  or  produce.  If 
they  received  money,  they  could  certainly  fhip  it  off  without 
the  affiftance  of  the  bank  :  and  if  they  received  produce,  they 
could  have  no  recourfe  whatever  to  the  bank.  Perhaps  the 
gentleman  means,  that  if  the  bank  had  not  afforded  the  fa- 
cility of  procuring  cafli  for  exportation,  they  would  have 
been  glad  to  take  produce.  But  admitting  this  for  argument 
fake,  it  would  make  no  difference,  unlefs  he  can  ihew  that 
iny  of  our  produce  has  perifhed  for  want  of  being  taken  off 
our  hands. 

Another  charge  made  againft  the  bank  Is  giving  preferenc« 
to  favourites.  This  is  an  extraordinary  kind  of  accufatton 
to  be  made  here.  If  the  ftockholders,  indeed,  had  caufe, 
and  were  to  bring  that  charge,  there  might  be  fome  proprie- 
ty in  it.  The  money  in  the  bank  is  the  property  of  the 
ftockholders  and  depolitors,  who  have  confided  the  manage- 
ment of  it  to  the  directors,  with  a  power  to  trufl  whom- 
foever  they  fhall  fee  fit  :  and  the  directors  are  accountable 
for  their  conduct  to  the  flockholders  and  depofitors  only. 
But  letting  this  afide,  I  maintain  that  the  affertion  is  falfe. 
When  it  was  made,  it  fliould  have  been  proved.  I  now  call 
upon  the  gentlemen  oppofed  to  the  bank,  to  prove  the 
charge  of  partiality  or  favoritifm. 

Mr.  Lollar  faid  the  diredtors  were  able  to  give  thofe  pre- 
ferences ftated  in  the  report  of  laft  year.  He  had  not  meant 
to  charge  them  with  having  done  fo — but  to  flate  how  much 
^as  in  their  power  in  that  refpecl. 

Mr.  R.  Morris. 
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Mr.  R.  Morris.  Infinuations  are  one  mode  of  making 
charges  ;  and  the  worft  mode  :  becaufe  it  is  a  very  difficult 
matter  to  difprove  them.  But  I  call  on  any  man  for  proof, 
and  I  do  not  helitate  to  affirm  that  none  can.be  brought,  I 
have  fo  much  confidence  in  the  fidelity  of  the  directors. 

The  gentleman  from  Montgomery  county,  has  told  us  that 
under  the  old  government,  when  there  were  men  in  the  ma- 
nagement of  affairs  as  wife  as  any  lince,  they  had  no  idea 
of  a  bank — and  that  they  fubfifted  without  it.  The  old  go- 
vernment had  no  idea  of  an  alliance  with  France  :  but  this 
obfervation  affords  no  argument  againft  either  the  one  or  the 
other.  However,  though  the  old  government  had  no  idea 
of  a  bank,  the  commercial  men  of  the  province  had  :  and  I, 
as  a  hierchant,  laid  the  foundation  of  one;  and  eftabliihed 
a  credit  in  Europe  for  the  purpofe.  From  the  execution  of 
this  defign,  I  was  prevented  only  by  the  revolution.  This 
affertion,  therefore,  like  many  others,  is  unfounded. 

Againft  the  bank,  governor  Pownal's  eulogium  on  pap^r 
money  and  a  loan  office  is  quoted.  I  agree  that  the  efta- 
blifliment  of  a  loan  office,  faithfully  and  properly  conducted, 
is  a  wife  meafure.  But  are  a  loan  office  and  a  bank  incom- 
patible ?  No,  they  arc  not.  A  loan  office,  eftablifhed  on 
proper  principles,  and  on  a  folid  foundation,  would  pro- 
mote and  encourage  the  landed  intereft,  and  operate  as  much 
in  its  favour,  as  a  bank  does  in  favour  of  commerce.  The 
landed  and  commercial  intereft  are  as  nearly  allied  here  as  in 
any  country  whatfoever.  If  the  country  gentlemen  are  wil- 
ling, I  will  freely  join  in  the  creation  of  a  capital  in  hard 
cafh,  for  the  eftabliffiment  of  a  loan  office.  The  interefts 
of  the  bank  can  never  interfere  with  theirs. 

But  with  refpedl  to  a  loan  office,  it  fecms  to  be  by  many 
affumed  as  a  principle,  that  it  cannot  be  advantageous  with- 
out paper  money.  True  it  is,  it  was  formerly  eftabliihed  by 
means  of  a  paper  emiffion.  But  then  the  government  was 
in  full  poffeffion  of  the  confidence  of  the  people  :  and  paper 
money  is  the  child  of  confidence — and  of  confidence  alone. 
That  confidence  has  been  deftroyed — and  it  will  require  that 
during  a  number  of  years,  the  fovereign  authority  be  ad- 
miniftered  with  the  moft  rigid  juftice,  and  the  moft  pundlual 
compliance  with  all  its  engagements,  before  it  can  be  re- 
gained. 

It  has  been  afferted  that  this  confidence  has  been  regain- 
ed :  and  in  fupport  of  the  affertion,  we  are  told  that  the  late 
emiilion  of  paper  has  been  fuccefsful.     But  I  pledge  myfelf, 
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that  if  one  hundred  pounds  in  fpecic  be-  fent  out  of  this 
houfe,  there  may  be  procured  for  it,  in  lefs  than  an  hour, 
105,  but  in  order  to  be  within  bounds,  I  will  fay  I02t>  or 
103  pounds,  in  the  paper  money  of  the  late  emiffion.  This 
I  know  to  be  a  fa6l.  Can  that,  therefore,  be  Taid  to  be  m.o- 
ney,  which  is  an  article  of  purchafe   and   fpeculation  ? 

Here  I  fhall  make  one  obfervation,  tho'  it  feems  foreign 
to  my  fubje^l :  but  it  has  been  fuggefted  by  the  idea  of  a  loan 
ofhce.  I  have  fome  fliare  in  the  landed  intereft — and  hold 
a  large  quantity  of  lands  within  this  ftate— I  am  willing  to 
jiibmit  to  a  tax  to  be  paid  in  hard  money,  to  eflablifh  a  fund 
for  the  purpofe  of  lending  fums  to  farmers  for  the  ii^prove- 
ment  of  their  lands.  A  farthing  an  acre  on  all  the  lands  in 
the  ftate,  would  loon  accumulate  into  a  Iblid  capital  fully 
adequate. 

The  member  from  Fayette  county,  has  made  an  obferva*. 
lion,  which  involves  a  kind  of  contradiction  in  it.  He  a&s 
with  a  triumphant  air,  can  the  2947  memorialifts  in  favour 
of  the  bank,  be  faid  to  fpeak  the  fcnfe  of  Pennfylvania  ? 
This  is  very  different  from  the  language  held  forth  laft  year, 
■when  1 199  petitioners  againft  the  bank,  though  oppofed  by 
608  in  its  favour,  were  faid  to  fpeak  the  fenle  of  the  {late. 
Now,  if  1 199,  oppofed  by  608,  can  at  one  time  convey  the 
ienfe  of  the  community,  2947,  without  one  perfon  oppofed, 
may,  by  as  fair  a  conftruclion,  be  laid  to  convey  it  at  another. 
I  wifh  the  gentleman  had  amufed  himfeif  in  looking  over 
the  names  of  the  figners  ;  he  would  have  feen,  that  to  flyle 
them  refpeftablc,  as  is  done  in  the  report,  was  not  an  error. 
He  has  faid,  this  is  holding  out  an  ariftocratical  idea,  and 
that  there  is  no  cliliiniClion  of  characters  in  Pennfylvania, 
What !  is  it  infifted  that  there  is  no  diftinction  of  character  ? 
The  refpeclability  of  thofe  iigners  is  not,  as  he  has  hinted, 
confined  to  property.  —Surely  perfbns  pofleired  of  know- 
ledge, judgment,  information,  integrity,  and  having  exten- 
sive connections,  are  not  to  be  clalTed  with  perfons  void  of 
reputation  or  charaCler — with  criminals  who  infringe  the 
laws,  &c.  &c. :  for  fuch  we  have  amongft  us  :  and  if  any  one 
doubts  it,  he  has  only  to  call  his  eyes  to  the  other  fide  of  the 
flate  houfe  yard,  towards  the  prifon,  and  his  doubts  will  be 
removed. 

The  fame  gentleman  has  given  it  as  his  opinion,  that  the 
number  of  figners  to  the  memorials,  were  procured  by  the 
influence  and  terrors  of  the  bank.     But  this  is  not  founded, 
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7n  no  Inftancc  was  a  bufinefs  of  this  kind  more  fairly  con- 
uudled.  The  greater  number  of  the  memorials  are  conceiv* 
ed  in  oiie  ftyle  and  form — every  membcirr  of  this  houfe  mud 
know  that  tiicy  were  publijQied  by  thofe  who  formed  the 
xielign,  in  the  different  newlpapers  ia  the  city  :  fo  that  every 
rnan  was -able  to  judge  of  the  contents  before  he  wasrequeft- 
cd  to  iign.  Does  this  favour  cf  undue  influence  or  terror  ? 
But  what  are  thofe  terrors?  When  money  is  fcarce,  ani 
.people  much  in  want  of  it,  it  is  a  favour  to  obtain  difcounts;. 
The  directors  have  never  rcfufed  an  enemy  of  the  bank, 
merely  as  fuch.  Wh-ere,  then,  are  thofe  terrors  ?  Is  it  by  re- 
•fuling  difcounts  to  thofe  who  would  not  Iign,  that  thofe  ter- 
rors are  to  be  excited.  Look  at  the  memorials,  and  fee  who 
lias  not  iigned  them.  Few  entitled  to  difcounts  are  not  there. 
This  charge  of  iafluenc£  and  terror,  is  not  warranted  by  fa6t. 

The  gentleman  v/ent  into  a  hillory  of  charters  in  the  13th 
and  14th.  centuries  4  and  told  us  tliat  fome  charters  were 
iacred,  becaufe  they  fccured  the  natural  rights  of  mankind  ; 
otliers  were  not,  as  being  in  favour  of  monopolies.  By  this, 
I  fiippofd  he  meant  to  inhnuate  that  the  charter  of  the  bank 
was  a  monopoly,  I  wifh,  that  inftead  of  conlining  himfelf 
to  make  this  charge,  he  had  endeavoured  to  fhew  hov/  it  is 
a  monopoly.  If  jever  thei-^  was  any  room  for  the  charge  of 
iiiouopoly,  it  was  during  ihe  war:  becaufe  it  was  then  re- 
commended by  <:ongrefs,  that  no  other  bank  fhould  be  ef- 
tablilhed,  the  exclulive  operations  of  this  being  efTentially 
neceffary  to  the  united  fbates. 

Whatever  weight  there  might  liave  been  in  this,  during 
the  war,  was  entirely  done  away  at  the  peace.  But  what  is 
this  monopoly  f  A  right  in  the  llockholders  to  lend  their 
own  money  to  whom  they  pleafe.  Does  this  hinder  any 
other  body  of  men  from  doing  the  fame?  If  the  rights  of 
j^roperty  are  not  of  the  nature  of  thofe  we  receive  from  our 
creator,  yet  the  fecurity  of  them  is  amongft  the  great  ob- 
j^Czs  of  civil  lociety:  and  if  in  a  government  formed  for 
protection  of  property^  after  the  bank  has  been  endowed  with, 
certain  rights,  privileges  and  immunities,  thefe  are  not  to 
be  fatredly  fecured,  the  very  end  of  government  is  violated. 
If  there  is  the  difference  between  charters,  iiated  bv  the  gen- 
tleman, who  is  to  be  the  judge  which  are  to  be  held  facred, 
and  which  not  ?  The  cpnftitution  has  given  no  fuch  power 
to  the  legiflature :  It  has,  indeed,  authorifed  it  to  grant 
them  :  but  not  to  take  them  away.  Charters  in  Great  Bri- 
tdin.  are  granted  by  the  authority  of  the  king,  who  cannot 
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again  refume  them  at  plealure.     It   rei^s  with  the  courts  to 
determine  whether  or  no  they  have  been  forfeited. 

In  order  to  juftify  the  condu<?l:  of  the  late  houfe,  the  gen- 
tleman has  fuppofed  that  the  legiflature  were  to  grant  a  mo- 
nopDly  to  five  men,  of  our  trade  to  Europe — to  five  others, 
of  our  trade  to  the  Eaft  Indies — and  to  a  third  five,  of  our 
Weft  India  trade.     But  I  allv,  how  can  he  have  recourfe  to 
fuch  a  vague   and  idle  fuppofition,  or  build  any  argument 
on  it  ?     If  any  legiflature  dare  violate  the  moft  undeniable* 
rights  of  the  community  in  fo  flagrant  a  manner,  their  a6ts 
would  be  nugatory  in  themfelves.     But  what  rights  were  in- 
vaded by  giving  the  charter  of  incorporation  to  the  bank  } 
Any  fet  of  men  might  apply  for  an  a6\  of  incorporation  for 
the  fame  purpofe  to  the  legiflature,  whofe  hands  were  not 
tied  up  by  the  one  they  had  already  granted,     "When  a  fet  of 
gentlemen,  opp^ofed  to  the  prefent  hank,  and  who  thought 
to  deftroy  it^  lately  applied   to  the  houfe  for  a  charter  for 
another,  the  prefident  and  corporation  of  the   bank  in  ex- 
iftence,  petitioned  againft  their  requeft.     And  very  proper- 
ly they  did.     If  any  fet  of  men  were  to  apply  to  the  legifla- 
ture for  a  charter,  which  I  thought  injurious  to  my  private 
interefb,  I  fhould,  if  I  had  arguments  of  fufficient  weight 
to  offer  againft  it,  make  an  appeal  to  the  reprefentativc  body. 
The  gentleman  has  afked,  to  what  purpofe  are  our  annual 
elections,  if  a  fucceeding  houfe  has  not  power  to  correct  the 
errors  and  mifdoings  of  a  former  one  ?  It  cannot  be  denied 
that  they  undertake   to  alter  and  change  the  acSts  of  their 
predeceflbrs — and  in  confequence,  we  have  had  more  doing 
^nd  undoing  fince  the  revolution,  than  ^er  was  known  be- 
fore.    This   is  much  to  be  lamented.     It   ferves   to  deflroy 
the  confidence  of  the  people  in  the  government.     The  late 
affembly  had  no  neceflity — nor  will  they  ever  be  juftified,  for 
pafling  the  repealing  law. — ^This  houfe,  I  truft,  is  difpofed 
to  render  juftice  to  the  injured,  by  annulling  that  law.    Our 
conftituents  have  fhewn  their  fenfe  of  the  late  repealing  law, 
by  the  number  of  thofe  in  favour  of  it,  who  have  not  been 
re-cle^fed.     Wherever  a  re-ele6lion  took  place,  I  am  per- 
fuaded  it  arofe  from  mifreprefentations,  by  which  the  elec- 
tors were   deceived;  and  I  venture  to  pronounce,  that,  as 
the  utility  of  the  bank  comes  to  be  more  generally  known, 
and  the  fubjedt  better  underftood,  every  member  who  yoted 
againft  it,  will  be  difcarded  by  his  conftituents. 

The  gentleman  frequently  gives  us  little  fcraps  from  hifto* 
ry  ;  and  I  give  him  credit  for  his  reading,  which  I  am  al- 
ways 
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t^rays  ready  to  hear,  and  pay  proper  aUeiition  to,  T\'hen  it 
bears  any  analogy  to,  or  runs  parallel  with  the  fubJ£<ft  in  de- 
bate. He  has  brought  us  an  extract  from  the  journals  of 
the  Irifh  houfe  of  commons  to  prove  that  another  people 
had  ftrong  objedlions  to  the  eftablidiment  of  a  bank.  Iwifh 
I  were  deeper  read — perhaps  had  there  been  no  revolution, 
I  fliould  have  been  fo.  I  have  read  feme  hiftory — but  I  will 
not  truft  my  memory  :  On  this  occaQon,  however,  I  Ihall 
obferve,  that  in  1721,  the  period  in  which  the  qucftion  of 
a  bank  was  agitated  in  Ireland,  the  people  of  that  country 
were  m  a  fituation  very  different  from  that  of  the  people  of 
Pennfylvania  at  prefent.  They  were  under  the  government 
of  Great  Britain,  which  held  their  commerce  in  trammels. 
They  could  hardly  pretend  to  the  enjoyment  of  liberty* 
This  was,  moreover,  at  a  time  when  the  public  mind  was 
agitated  by  bubbles  of  government,  which  were  brought 
forth,  and  burft  in  different  parts  of  Europe.  The  people, 
therefore,  were  afraid  of  every  new  fcheme.  But  if  the 
Irifh  could  have  eftabliflied  a  bank,  and  had  the  manage- 
ment of  it  themfelves,  they  would  have  had  no  objection* 
After  their  late  fuccefsful  ftruggles  for  the  recovery  of  their 
freedom,  I  am  fure  they  either  have  already,  or  will  loon 
eftablifh  a  bank  among  them.  But  Ireland  is  a  country  which 
does  not  boaft  of  its  wealth  or  commerce.  It  is  a  veiy  good 
country  for  importing  people,  linen,  and  potatoes  from — but 
I  fhould  not  have  looked  to  Ireland  to  import  from  thence 
commercial  eftablifhments  or  precedents. 

The  propofal  to  mortgage  the  revenues  to  the  bank,  has 
been  held  up  in  a  very  alarming  point  of  ^'iew.  But  what 
was  the  amount  of  this  propofal  ?  Merely  that  certain  reve- 
nues fhould  be  appropriated  to  the  payment  of  the  intereft 
of  debts  due  by  the  united  ftates  to  citizens  of  this  ftate, 
and  that  the  revenues  devoted  to  that  obje<ft  ihould  be  mort- 
gaged to  the  bank.  What  were  the  terms  of  that  mortgage  ? 
That  fo  long  as  government  continued  it,  the  bank:  fliould 
pay  the  inter  eft  punctually  Avhen  due.  Is  this,  then,  the  ter- 
rible propoiition,  fo  fraught  with  danger  to  the  (late  ?  It 
is,  indeed,  as  ftrangc  a  conftru(Stion  as  ever  I  l\eard.  And 
who  was  this  propoiition  made  ^y  ?  By  me,  not  by  direc- 
tions of  the  bank — for  I  had  none  :  not  as  a  ftockholder,  for 
I  have  no  authority  in  their  councils  :  but  as  a  member  of 
the  committee  of  ways  and  means ;  in  which  lituation  it  was 
pot  only  my  right,  but  my  duty, to  make  a  propofition  which 
J  efteemcd  fo  highly  advantageous  to  the  ftate.     In  that  view 
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I  made  it — its  fate  every  body  knows — I  am  apprehcnlivc 
tiiat  fome  will  have  cauie  to  lament  it.  But  I  hope  not. 
From  what  I  have  faid  on  this  matter,  it  will  clearly  appear, 
that  the  propoiition  was  made  by  an  individual,  not  au- 
thorifed  for  the  purpofe,  and  therefore  fhould  not  injure 
the  bank. 

We  are  told,  that  the  bank  znd  the  paper  money  of  the 
fiiate  cannot  exift  together.  But  they  do  exill  together. 
The  bank  exifts  in  full  credit,  although  deprived  of  the 
countenance  of  the  legiflature:  and  the  gentlemen  infift  that 
the  paper  money  is  alfo  in  full  credit :  This  aflertion,  there- 
fore, is  controverted  by  fa<5l. 

The  gentleman  from  Fayette  county,  appears  to  be  of 
opinion,  that  a^  we  have  found  the  paper  money  profitable, 
we  fhould  continue  to  emit  it ;  and  allvs,  how  we  could  have 
paid  the  public  creditors  laft  year  without  the  late  emiffion  ? 
I  anfwerthey  would  have  been  better  paid,  if  the  paper  mo- 
ney had  not  been  eiiiitted.  It  began  to  ifHie  from  the  trea- 
fury  in  July  lail,  by  payments  to  the  public  creditors  :  and 
during  the-  laft  feflion  of  alfcmbiy,  in  0<Stober,  or  Novem- 
ber, nearly  the  whole  of  it  had  found  its  way  back  again. 
The  public  creditors  received  it  in  payment  of  their  de- 
mands— they  paid  their  debts  with  it,  or  bought  what  they 
had  occafion  for  :  ^nd  it  was  brought  into  the  treafury — not, 
I  prefume,  as  a  pledge  or  prefent — but  in  payment  of  taxes 
iind  impofts,  which,  had  they  been  paid  in  proper  time, 
would  have  lodged  the  fame  amouxit  there  in  hard  money,  at 
Jeaft  as  early  as  the  paper  was  emitted,  for  payment  of  the 
public  creditors.;  and  would  have  prevented  the  necellity  of 
an  anticipation  of  thofe  public  revenues,  which  were  at  the 
time  ad^tually  due.  The  paper  money  was  emitted  at  a  very 
great  expence. — The  public  creditor  received  it,  and  wai 
obliged  to  pafs  it  at  a  lefs  rate  than  its  value — while  the  mer- 
chant was  thereby  enabled  to  pay  off  his  impofts,  and  the 
taxable  perfon  his  arrears,  with  lefs  than  their  amount.  How 
long  (hall  we  gp  on  robbing  one  part  of  the  community  to 
benefit  the  other  ? 

The  gentleman  has  fpoken  of  the  circulation  of  the  late, 
emiflion  of  paper  money.  This  wants  fome  explanation, 
'i'he  fum  emitted  was  but  fmall — and  has  been  paid  into  the 
treafury  nearly  as  faft  as  delivered  out.  The  revenues  of 
the  itate  are  fufficient  to  enfure  the  circulation  of  fuch  a 
fum.  But  what  fecurity  have  we  that  the  nc'xt  houfe  of  af- 
fembly  will  not  iiliic  another  emiflion,  and  another  .'*     The 
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doubts  and  fears  of  this,  and  of  tender  laws,  dcftroyjihc 
confidence  of.  the  public.  Vvyhile  ilief::  doubts  remain  in 
the  minds  of  the  people,  the  circulation  of  paper  muft  ne- 
ceffariLy  be  quick,  as  no  one  Avill  ril'que  the  keeping  it  long 
by  him. 

Much  has  been  faid  of  the  oppofition  given  by  the  bank 
to  the  late  emifiion  of  paper  money.  I  acknowledge  that  I 
gave  it  oppolition— but  that  v/as  before  the  law  palled.  I 
defy  any  perfon  to  prove  I  have  given  it  any  lincc.  Such 
has  been  the  line  ol"  conduct  purfued  by  my  friends.  Re- 
garding it  as  a  mcafure  not  calculated  for  the.  public  good, 
we  thought  it  our  duty  to  oppofe  it,  v/hile  there  were  hopes 
of  preventing  it.  liut  afterwards,  when  the  bui  had  pafted, 
we  dropped  our  oppohdon  :  as  it  is  the  duty  of  good  citi- 
;2ens  to  follov>^,  when  they  cannot  lead. 

Ithas  been  argued  that  the  bank  is  prejudicial  to  agricul- 
ture and  improvements*,  that  it  has  been  the  caufe  of  the 
high  rate  of  intereft  ;  and  that  ufury  was  unknown  before 
its  eftablifliment.  Tiiefe  are  very  heavy  charges  indeed — 
but  they  are  not  founded  in  fa<SV.  By  what  means  can  the 
bank  injure  agriculture  .''  If  difcounts  are  injurious  to  it, 
then,  indeed,  the  bank  n^ay  be  arraigned.  i>ut  hov>r  are 
difcounts  injurious  to  agriculture  ?  I  fay  they  are  ufed  on 
many  occafions,  for  the  cxprefs  purpofe  of  encouraging 
r.gr -culture,,  if  ariording  to  thofe  that  want  to  purchafe  the 
produce  of  the  country,  the  means  to  make  fuch  purchafjs, 
when  they  could  not  othcrwifeaccomplifh  them,  be  an  en- 
couragement. Let  us  iuppofe  a  fliip  arrives  here  from  the 
Wefb  Indies  with  a  cargo  of  rum  and  lugars,  belonging  orcon- 
iigned  to  fome  one  of  our  merchants,  who  has  not  an  oppor- 
tunity to  difpofe  of  thofe  articles  immediately.  It  is  preju- 
dicial to  have  the  veh'el  detained — yet  though  he  has  value 
in  his  {lores,  he  cannot  procure  money  to  purchafe  flour,  to 
load  her.  In  this  lituation,  if  there  be  no  bank,  there  is 
no  rcdrefs.  This  is  by  no  means  ideal.  I  have  frequently 
experienced  it  myfelf.  The  houfe  with  which  I  was  connecl- 
ed,  have  often  had  abundance  of  goods  in  their  ftores  and 
magazines,  and  been  unable  to  procure  fpso  ie  to  lade  their 
vefTels.  At  this  crifis,  the  bank  freps  forward,  and  if  the 
merchant  has  evidence  of  property  in  his  poiTeffion,  he  pro- 
cures credit — purchafes  produce  — and  fends  off  his  veiiel. 
This  is  the  facility  the  bank  gives  to  commerce.  Without 
it  the  farmer  and  merchant  would  be  equally  diftrefisd  : 
:he  former   v/ould   have   his   w.^gj^ous  waiting    in  i^iarket- 
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ftreet,  and  no  falc  ;  while  the  latter  would  have  abundance 
of  rum,  mahogany,  logwood,  dry  goods,  &c.  in  his  ftores, 
none  of  which,  perhaps,  the  other  weuJd  have  occafion  for. 
But  by  means  of  the  bank,  the  merchant  is  enabled  to  pur- 
chafe,  and  the  farmer  to  return  home. 

The  high  rate  of  intereft  has  entirely  arifen  from  the  dif- 
trelTes  of  perfons  in  want  of  money,  who  either  had  no  cre- 
dit at  the  bank,  or  run  through  what  they  had.  They 
were  then  obliged  to  make  application  to  ufurers,  whofe 
enormous  demands  rofe  in  proportion  to  the  diftrefles  of 
their  victims.  Thus  has  intereft  mounted  from  4-  ^o  3  and 
5  per  cent,  per  month.  But  did  the  bank  take  this  intereft? 
No.  Did  it  encourage  thofe  who  took  it  ?  No.  As  faft  a« 
they  became  known,  they  were  refufed  difcounts.  Why 
then  charge  ths.  inftitution  with  what  it  has  a  diredl  tendency 
to  prevent  ? 

The  extraordinary  profits  of  the  bank,  we  are  told,  not 
only  prevent  people  from  purchafing  houfes,  lots  and  lands, 
but  even  induce  thofe  who  have  them,  to  fell.  But  furel^^ 
thofe  extraordinary  profits  are  as  much  the  obje(51:  of  one 
man  as  another — and  if  one  wants  to  fell  on  that  account^ 
who  will  be  found  to  buy  ? — I  have,  however,  authority  for 
faying,  that  the  profits  of  the  bank  do  not  exceed,  on  aft 
average,  "j^  or  8  per  cent,  per  annum,  which  would  never  be 
fufHcient  inducement  to  hold  ftock,  if  there  were  no  other 
confideration. 

"  The  bank,'*  a  gentleman  has  faid,  "  has  not  fufFercd  by 
the  lofs  of  its  charter.  The  ftockholders,"  added  he,  **  have 
already  gained  enough."  To  this  I  anfwer,  that  the  bank 
has  fufrered  in  the  only  way  in  which  the  aftembly  of  the 
ftate  could  injure  it.  And  if  this  houfe  reftore  the  charter, 
they  will  not  reftore  what  the  late  houfe  took  away.  It  con- 
tinues to  pofTefs,  it  is  true,  the  confidence  of  the  citizens  of 
Philadelphia — and  of  the  neighbouring  ftates  :  but  before  the 
late  atcack  made  on  it,  it  poflefTed  the  confidence  of  the  mo- 
nied  men  in  Europe.  This  it  has  in  a  great  meafure  lofl : 
and  this  it  will  find  difHcuU  to  regain. 

On  motion  ordered,  that  the  further  confideration  of  the 
report  be  poftponed. 

Adjourned.- 
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Eodem  DIfy  P.  M. 

RESUMED  the  confideration  of  the  report  of  the  coin* 
mittee,  to  whom  were  referred  the  memorials  praying 
a  repeal  or  fufpenlion  of  the  law  annulling  the  charter  of 
the  bank. 

Mr.  R.  Morris.  I  was  in  hopes,  that  after  the  many  ar- 
guments made  ufe  of  on  the  part  of  the  bank,  fome  of  the 
gentlemen  in  oppofition,  would  have  rifen  in  reply  :  but  I  fee 
they  are  determined  to  referve  themfelves  for  the  laft  blow, 
I  fhall  therefore  try  to  provoke  an  anfwer,  by  offering  fueii 
further  arguments  as  occur  to  me,  on  the  fubje£t  under  our 
confideration. 

The  bill,  which  was  enacHied  into  a  law,  by  the  late  houfc 
of  alfembly,  repealing  the  charter  of  the  bank,  was  brought 
in,  in  confeqiience  of  a  report  made  by  a  committee  of  that 
houfe,  which  had  been  inftrucled  to  enquire  and  afcertain^, 
whether  the  charges  made  by  certain  petitioners  againfl  the 
bank,  were  true  or  not.  Knowing  that  this  queftion  wauI4 
come  before  the  houfe,  I  was  prepared  to  afk  the  members  0;f 
that  committee,  whether  fuch  enquiry  had  been  made  ?  anfl 
if  it  had,  when  and  where  it  was  made,  and  what  had  been 
the  refult  ?  But  the  committee  of  the  prefent  houfe  have 
faved  me  that  trouble  *,  they  have  afcertained  and  ftated  in 
the  preamble  of  their  report,  that  no  fuch  enquiry  was 
made.  The  only  member  of  the  committee  of  the  late  houfe 
who  has  fpoken  in  the  prefent  debate,  has  told  us,  that  even 
fuppofing  the  committee  had  not  made  the  enquiry,  the 
houfe  might  with  propriety  take  up  the  coniidc-'ration  o^ 
their  report :  by  which  he  has  conceded  the  point  as  to  any 
enquiries  having  been  made. — The  necefTary  enquiries  not 
having  been  made,  I  would  a&,  how  the  committee  came  b^ 
the  opinion  given  in  their  report,  "  that  the  bank  is  in  every 
view  incompatible  with  the  public  fafety  ?" 

Here  mr.  Gray  called  mr.  Morris  to  order.  He  declared 
he  was  uneafy  to  hear  the  conduct  not  only  of  the  lace 
houfe,  but  of  their  committee  impeached.  It  was,  in  his 
idea,  entirely  improper,  and  not  the  fit  mode  of  conducting 
the  bufineiii.  He  was  uninterefled  in  the  quellion,  fo  far  as 
it  related  to  their  conduct,  having  had  no  hand  either  in 
gramting  or  revoking  the  charter  of  the  bank  — but  was  de- 
cidedly of  opinion,  that  if  one  houfe  undertook  to  impeach 
the  conduct  of  another,  it  would  lead  into  endlefs  difficul- 
ties. There  was  no  other  tribunal  eftablifhed  by  the  confti- 
tation,  with  the  powers  necefTary  for  tkat  purpofe,  than  the 

council 


t     4f5     J 

<?Olincil  Of  cenfoi".  That  body  would,  at  a  future  day,  c^e-* 
^ermine  on  the  conduct  oF  the  late  houfe  of  alTembly.  The' 
tnember  was   perfectly  out  oF  order. 

Mr.  R.  Morris.  I  have  been  called  to  order  very  impro- 
perly and  indecently  :  the  queftion  pending  before  this  houfe,- 
J3,  whether  of  no  an  7\£t  of  the  former  houfe  fliall  be  re- 
pealed ?  How  is  it  poiTible  to  difculs  this  queftion,  without 
fpeaking  of  the  conduce  of  that  houfe  ?  Several  other  mem- 
bcrswho  have  gone  before  me,  have  taken  the  fame  ground 
I  hove  proceeded  upon,  and  have  arraigned  the  condtidl  of 
ihc  kte  houfe  and  of  their  committee — they  were  not  called 
to  order  :  why  then  ;ini  I  fingled  out  ?  Do  I  not  poiTefs  the 
i*ai-ftei rights  ntid  pr.Ivileges  as  ot'hct  members  ?  The  gentleman 
has  not  Oievn  that  I  was  not  in  order. 

Mr/Smilie  faid,  the  gentleman  from  Philadelphia  county 
[mr.  Gray]  was  certainly  right.  The  member  had  been  out 
of  order.  He  added,  that  he  would  venture  to  fay,  fuch  a 
report  as  that  under  debate,  had  never  been  produced  in  any 
aiiembly.  However,  he  had  no  objection  to  a  free  and  full 
difcuQion  Of  the  conduct  of  the  late  houfe,  and  of  their  com-" 
mittee — as,  fo  far  from  fuiTering  by  it —  ;^ 

Kei-e  tlie  Speaker  interfered.  He  faid  on  a  quelliori  of 
order,  there  couUl  not  be  any  debate  allowed.  If  the  gen- 
tleman who^  had  called  the  member  from  the  city  to  order, 
V/i(hed  to  take  the  fenfe  of  the  houfe,  he  would  put  the 
queftion  :  otherwife  the  member  mull:  be  permitted  to  pro- 
ceed ^vlthout  interruption. 

Mr.  Gray  declining  to  have  the  {cnfe  of  the  houfe  taken, 

Mr.  Morris  proceeded  thus  :  Had  the  commdttee  of  the 
late  houfe  been  charged  with  neglect  of  duty,  with  a  view  of 
bringing  them  to  trial'  before  this  houfe,  as  the  gentleman 
fcems  to  fuppofe,  he  would  have  been  right  in  giving  oppo-- 
fition  to  fuch  proceeding,  and  I  fnould  have  joined  him  5 
but  that  is  by  no  means  the  cafe.  The  fubject  before  us,  re- 
quires an  invefcigation  of  the  conduct  of  the  late  houfe,  and 
that  of  theJr.  committee  which  made  the  report,  whereon 
was  founded  the  law  for  annulling  the  charter  of  the  bank  : 
refp'f-fting  their  conduct,  and  on  every  part  of  it,  I  have  rt' 
right  to  I'pt'ak  my  lentiments,  jtroviiled  they  are  delivered 
in  a  manner  not  inconfiftcnt  with  any  privi'leges  of  this 
houfe. 

The  report  made  by  the  faid  committee,  declares,  as  i 
faid  before,  <*  That   the  bank  is  in  every  view  incompatible 
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*•  with  the  public  fafcty."  I  alii  \^as  thaf  committee  eittict 
able  or  willing  to  conlider  the  fubjedt  in  every  view  ?  I  do 
not  helitate  to  pronounce  that  they  were  not.  Did  that 
committee  take  a-  X'iewof  the  fervices  which  the  bank  had 
rendered  to  the  united  ftates  ?  I  believe  they  did  not  ;  and 
yet  that  was  one  of  the  points  of  view  in  which  they  ought 
to  have  confidered  it  j  for  when  chartered  rights  are  to  be 
deftroyed,  the  matter  flionld  really  be  conlidered  in  every 
point  of  view.  As  the  committee  did  not  choofe  to  make 
mention  of  thofe  fervices,  many  of  which  muft  have  been 
known  to  them,  I  (hall,  I  truft,  be  excufed  for  giving  fome 
little  account  of  them. 
^^  l.-i  the  beginning  ot  the  year  I/Sf^  the  money  tnd  crcdift 
of  the  united  flates  were  at  To  low  an  ebb,  that  fome  mem- 
bers of  the  board  of  war  declared  to  me,  that  they  had  not 
the  means  of  fendisig  an' exprefs  to  tl)c  army.  I  mention 
this  only  as  one  inftance,  to  fhew  that  diilrefsful  ftate  of  our 
finances,  which  indirced  congrefs  to  make  the^appointment 
of  a  fu'perintendent,  which  was  done  in  the  month  of  Fe- 
bru-ai'y  in  that  year  :  and  a  ftill  ftronger  proof  of  our  diftrefs 
will  be  fliewn,  by  a  bare  mention,  that  a  motion  was,  about 
the  time  of  that  appointment,  made  in  congrefs,  by  an  honour- 
able delegate  from  the  ftate  of  Virginia,  to  authorife 
general  Wafliington  to  feize  all  the  proviiions  that  could 
be  found  within  a  circle  of  twenty  miles  round  his  camp. 
The  motion  having  been  fubmitted  to  me,  as  fuperintendent 
cle<Sl,  I  requefted  that  it  might  be  withdrawn,  and  pletheti 
myfelf  to  procure,  upon  my  private  credit,  a  fupply  of  four 
or  five  thoufand  barrels  of  flour,  in  a  fhott  time,  for  the 
ufe  of  the  army ;  and  I  was  happy  enough  to  fucceed  in  the 
attempt.  The  various  fccnes  of  diftrefs,  and  the  extreme 
tlifficulties  which  prefented  themfelves  to  my  view  at  that 
time,  were  fufficient  to  have  deterred  any  man  from  the  ac- 
ceptance of  fuch  an  appointment ;  but,  however  unequal  to 
the  ftation,  the  attempt  was  indifpenfible.  I  found  it  abfo- 
lutely  necefiary,  previous  to  the  acceptance,  to  make  certain 
ftipulation^,  as  leading  to  the  only  pofiihlc  chance  of  fuccefs  : 
amongli  thefe  was  that  of  not  being  liable  to  make  good  the 
previous  engagements  taken  on  account  of  the  united  ftates, 
well  knowing  that  fuch  demands  muft  foon  have  run  me 
down — Another  llipulation  was  made  with  the  minifter  of 
France,  for  a  credit  upon  the  king's  treafury,  which  was 
granted  in  a  very  limited  degree.  That  miniiter  did  not 
want  inclination  to  go  greater  lengths  5  but  I  have  reafon  to 
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believe,  that  he  was  limited  bv  inftru£lions,  both  as  to  the 
fum  and  terms  of  the  loan  j  ^terms  which  it  may  be  impro- 
per for  me  to  mention  here,  although  they  would  add  ano- 
thel'  proof  of  our  then  miferable  fituation. 

This  credit,  however,  and  the  confidence  repofed  in  me 
by  the  then  legiflature  of  Pennfylvania,  laid  the  foundation 
for  appreciating  the  paper  iponey  of  this  ftate,  and  enabled 
me  to  feed  and  move  the  army  during  the  remainder  of  the 
year  1781.  I  was  happy  enough  to  iind  that  affembly -dif- 
pofed  to  give  every  polhble  aid  to  thofe  defigns  which  were 
then  formed  for  promoting  the  public  fervice.  The  execu- 
tive branch  of  government  was  equally  well  difpofed.  I  have 
now  a  gentleman  in  my  eye  who  then  prefided  :  he  knows 
the  applications  I  was  obliged  to  make ;  he  gave  ready  com- 
pliance as  far  as  he  could,  and  I  feel  a  pleafure  in  bearing 
this  public  teftimony  to  his  exertions  at  the  time. — Under 
the  prellure  of  thofe  difficulties  1  have  mentioned,  the  idea 
of  a  public  or  national  bank  fuggefted  itfelf,  as  a  meafurc 
that  might  be  extremely  ufeful  in  my  attempts  to  regain 
for  the  united  ftates,  that  credit  which  had  been  \oi\.  I 
made  the  propofal  for  eftablifhing  it  to  congrefs,  which  met 
their  approbation.  Every  one  knows  the  terras  on  which  it 
Vv'as  Oilcred  to  the  public  :  and  yet  from  the  month  of  May, 
when  the  propofals  were  publilhed,  until  the  month  of  Sep- 
tember or  Oclober  following,  there  v/ere  not  more  fubfcrip- 
tions  in  the  whole,  than  amounted  to  about  fcventy  thoufand 
dollars.  During  this  time,  one  of  his  moft  chriftian  m.ajef- 
ty's  frigates  arrived  at  Bolion,  and  brought  a  remittance  in 
fpecie  of  about  four  hundred  and  fevcnty  thoufand  dollars. 
This  fum  was  brought  to  Philadelphia,  and  depofited  in  the 
vaults  of  the  bank.  I  determined  from  the  moment  of  its 
arrival,  to  fubfcribe  on  belralfof  the  united  ftates,  for  thofe 
Ihares  in  the  bank  which  remained  vacant  *,  but  ftich  was  the 
amount  of  the  public  expenditures,  that,  notwithftanding 
the  utmoft  care  and  caution  to  keep  this  money,  nearly  one 
half  of  the  fum  was  exhaufted  before  the  inftitution  could 
be  organized.  In  November  1781,  the  prefident  and  direc- 
tors of  the  bank  were  elected  ;  they  obtained  a  charter  of 
incorporation  from  congrefs — and  opened  the  bank  for 
tranfacting  buhnefs  in  January  1782.  I  fubfcribed  the  fum 
then  remaining  in  the  treafury,  being  about  754,000  dollars, 
into  the  bank  flock,  for  account  of  the  united  ftates,  which 
became  thereby  the  principal  ftockholders.  And  I  fhall 
now  read  an  extra6i  taken  upon  this  occafion,  from  "  a  ftate- 
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*^  mcnt  of  the  accounts  of  the  united  flates  of  America, 
"  during  the  admuiiftrationoftheruperintendent  of  finance," 
which  was  made  out  and  publifhed  before  my  refignation, 
intended  for  the  information  of  my  fellow-citizens,  and  de- 
pofited  in  the  treafury  office,  under  an  expectation  that  the 
books  would  have  been  diftributed  or  fold':  why  they 
have  been  with-held  from  the  public  eye,  I  do  not  know  ;  I 
meant  them  for  public  inveftigation  ;  and,  as  the  officer  con- 
cerned, feared  none  that  could  be  made  into  my  conduct. 
It  lies  with  th©fe  who  have  with-held  the  books,  to  account 
for  k. 

This  extract  ftates,  that  on  the  firft  of  April  1782,  the 
United  ftates  poiTeffed  ftock  in  the  bank,  to  the  amount  of 
152,918  28-90  dollars ;  and  that  they  were  then  indebted 
for  money  borrowed  of  the  bank,  300,000  dollars,  by  which 
it  appears,  that  if  this  inftitution  had  not  taken  place,  the 
treafury  would  have  been  50,000  dollars  worfe  than  nothing. 

The  requilitions  of  congrefs,  for  8,000,000  of  dollars, 
which  Av'erc  paffed  the  preceding  November,  rsquired  no 
payment  from  the  ftates  until  May :  and  it  is  well  known, 
ihat  long  after  that  time,  they  produced  no  effe6> :  at  that 
period,  public  credit  had  gone  to  wr^ck ',  and  the  ertemy 
built  their  moft  fanguine  hopes  of  overcoming  us,  upon  this 
circumftance ;  but  at  that  criiis  our  credit  was  reftored  by 
the  bank* 

On  the  firft  of  July  1782,  the  united  ftates  held  to  the 
amount  of  253,00.0  28-90  dollars  in  bank  ftock,  "and  v/ere 
then  indebted  to  the  bank  400,000  dollars,  which  is  nearly 
150,000  dollars  more  than  the  amount  of  their  faid  ftock. 
I  am  fenfible  that  by  mentioning  thefe  tranfaclions,  I  expofe 
the  prefident  and  directors  of  the  bank  to  the  only  cenfure 
that  can  affect  them.  The  then  ftockholders  might  with 
fome  appearance  of  rcafon  have  complained  that  they  had 
extended  their  credit  to  the  united  ftates  too  far  beyond  the 
bounds  of  difcretion  :  but  let  it  be  conildered,  that  they 
Were  told,  and  truly  told,  by  him  that  prefided  over  the 
finances,  that  the  fate  of  their  country  depended  very  mucH 
upon  the  affiftance  required  from  time  to  time  at  their  hands. 
Their  defire  to  render  public  fervice,  and  their  confidence 
in  the  aflTurances  given  repeatedly  by  that  officer,  of  faithful 
repayment,  will  furely  juftify  them  for  having  rifqued  a  part 
of  the  property  confided  to  them,  for  the  fecurity  of  the 
whole:  but,  even  fuppofing  any  cenfure  to  lie,  how  far 
"fuch  cenfure  will  juftify  the  preibnt  oppofition  of  thofe  con- 
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cerncd  in  the  attack  upon  the  bank,  I  leave  to  the  decidon 
of  every  gentleman  prefent.  In  Oftobei'  1782,  the  united 
ftates  cDntinucd,  as  before,  pofTelTed  of  bank  ftock  for 
253,394  58-90  doUars,  and  indebted  400,000  dollars  Be- 
fore January  1783,  the  preiident  and  direcSlors  growing  ra- 
ther uneafy  at  this  heavy  loan,  and  fearing  cenfure,  they 
called  upon  me  for  relief,  and  1  fold  out  ftock  of  the  united 
irates  to  the  amount  of  200,000  dollars,  and  paid  300,000 
dollars  in  part  of  the  debt  :  fo  that  on  the  firft  of  January 
1783,  the  united  ftates  held  ftock  for  53,394  58-90  dollars, 
and  owed  the  bank,    100,000  dollars. 

On  .the  firfi:  of  April  following,  the  fituation  remained  the 
lame.  By  the  firft  of  July,  1  had  fold  the  whole  of  the 
bank  ftock  belonging  to  the  united  ftates,  and  they  remained 
in  debt  to  the  bank,  129,800  dollars.  On  the  firft  of  Oc- 
tober 17S3,  this  debt  was  encreafcd  to  164,781  :  but  by  the 
firft  of  January  1784,  the  united  ftates  were  difcharged  of 
that  debt. 

The  prefidcnt  and  direcSlors  of  the  bank  had  no  pledge 
after  the  fale  of  the  ftock,  for  the  debt  of  the  united  ftates, 
other  than  that  of  the  public  faith  given  in  proper  writings 
by  their  oftlcer.  During  thefe  times  of  diftrefs  and  w^ant, 
the  utility  of  the  bank  was  not  confined  to  the  advances 
made  to  the  fuperintendent  for  public  fervice.  It  was  emi- 
nently beneficial,  by  extending  difcounts  to  contradlors  who 
fupplied  the  army  with  provifions,  and  to  others  concerned 
in  truftin^  articles  necelTary  for  the  fupplies  of  the  various 
_public  departments ;  fometimcs  the  notes  were  difcounted 
ii-^son  public,  and  fometimes  upon  private  credit.  I  have  fre- 
cuentlvbeenobliG'cdtotakethecontra(SLOrs'notes  tome  forthe 
lums  due  to  them,  and  endorfe  fuch  notes  in  my  private  capa- 
city, fo  that  they  might  obtain  difcounts  on  thofe  notes  to  pay 
themfelves  :  by  thefe,  and  fuch  other  means  as  could  then 
be  devifed,  anticipations  were  effected,  until  public  monies 
could  be  collected  to  difcharge  the  notes.  Some  members  of 
this  houfe  know,  and  can  vouch  the  truth  of  this  relation  i 
one  in  particular,  who  contradled  with  me  for  feeding  the 
troops  and  prifoners  at  l\eading,  on  very  moderate  terms, 
who  gave  great  fatisfadlion'in  the  execution,  got  but  little 
profit,  but  always  appeared  well  plcafed  with  the  opportu- 
nity of  being  fo  far  ufeful  to  his  country.  This  gentleman 
muft  remember  thefe  things  well. 

From  the  aids  given  by  this  inftitution,  the  united  ftates 
were  enabled  to  keep  up,  feed,  and  clothe  an  army,  confift- 


ing  of  a  larger  number  of  men  than  they  had  had  In  the  field 
before,  or  than  the/  could  have  maintained  without  the?e 
iaids.  This  army  was,  in  every  point,  on  a  much  more  re- 
fpe(5lable  footing  than  formerly,  and  they  kept  the  enemy 
at  bay.     0 

And  fliall  this  inftitution,  from  which,  not  only  the 
United  fl:ates,  but  this  ftate,  ds  a  member  of  the  union,  hath 
derived  fuch  folid  advantages,  lofe  all  its  merit  and  credit, 
by  the  report  of  a  committee  of  the  late  houfe  of  afiembly, 
ftating  opinions,  unfuppdrted  by  a  fingle  faft  ?  Had  the  com- 
mittee called  upon  me,  I  would  have  giveti  them  this  infor- 
mation, and  given  it  Upon  oath,  if  required.  Nay,  I  am 
even  now  ready,  if  necelTary,  to  quit  my  feat  as  a  member, 
'and  appear  at  the  bar  of  this  houfe,  to  prove  the  truths  I 
have  advanced. 

I  now  appeal  ti3  that  gentleman,  v/no  has  aflerted,  that 
this  ftate  has  received  no  coniideration  for  the  charter 
granted  to  the  bank,  whether  her  fliare  of  fervices  and 
"credit  derived  from  it,  was  not  an  ample  Condderation  ? 
Every  perfon  who  hears  me,  will,  I  doubt  not,  agree 
that  it  was.  I  will  not ,  however,  advocate  the  caufe 
of  the  bank,  merely  from  pafi:  fervices ;  but  will  try- 
to  fliew,  that  it  may  alfo  be  ufeful  to  the  public  in  time 
to  come. 

The  report  fays,  the  bank  has  a  direfl:  teridency  to  banit!i 
a  great  part  of  the  fpecle  from  tliis  country.  From  whdt 
information  the  coriimittee  derived  this  krlowleJge,  or  whe- 
ther it  was  inftindtive,  I  cannot  pretend  tc>  decide.  But  I 
maintain  that  it  has  a  direct  contrary  tendency.  The  mbh"ty 
t>f  the  ftockholders  and  depolitors  is  drawri  Into  its  vortex, 
and  how  is  it  to  be  got  out  of  their  cellars  ? — The  directors 
Vvdll  not  certainly  give  it  away- — they  lend  it  but  for  Ihort  pe- 
riods, and  few  of  thofe  borrowers  would  rifque  a  fliipment  of 
money  which  muft  fo  foon  be  repaid.  Formerly,  when  a 
fhip  was  put  up  for  London,  the  remitters  who  wifhed  to  fhip 
fpecie,  were  obliged,  if  they  had  not  the  money,  to  caft  about 
for  ways  and  means  of  obtaining  it,  either  By  borrowing  or 
buying  of  their  neighbours  and  acquaintance,  and  away  it  went 
if  they  fucceeded.  At  prefent,  under  iimilar  circumftances, 
the  remitters  are  obliged  to  make  application  to  the  bank 
for  difcounts :  but  the  directors  being  interefted  to  obftru(St 
the  fhipments  of  money,  and  knowing  thofe  who  want  dif- 
counts for  that  purpofe,  they  watch  them  as  clofely  as  a  cat 
dWes  a  moufc,  and  rcfufe  fuch  difcounts  until   the   fhip' is 
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gone.  Such  reFufals  may  poffibly  have  given  rife,  in  part,  to 
the  charge  of  partiality.  The  directors,  knowing  how  inju- 
rious the  exportation  of  fpecie  is  to  the  operations  of  the 
bank,  will  not  lend  money  for  exportation.  No  coniidera- 
ble  fums  can  be  fought  after  or  obtained  for  this  purpofe, 
without  their  being  aware  of  it';  the  experience  and  habits 
they  have  acquired  in  the  courfe  of  their  management,  en- 
able them  to  perceive  the  approaching  evil ;  and  they  en- 
deavour to  counteracL  and  obftru£l  it,  as  foon  as  difcovered. 
Thus,  although  they  cannot  prevent  the  exportation  of  fpe- 
cie, they  render  it  far  more  difficult  than  it  would  otherwifc 
be,  and  confequently  the  bank  has  no  tendency  to  banifh 
the  fpecie.  The  report  of  laft  year,  therefore,  fo  far  as  it 
is  grounded  on  this  charge,  is  grounded  on  a  falfehood. 

This  report  proceeds  to  tell  us,  that  the  bank,  after  ba- 
nifhing  a  great  part  of  the  fpecie  of  the  country,  collects 
nearly  the  whole  of  the  remainder  into  the  hands  of  the 
flock  holders.  How  this  can  come  to  pals,  it  is  not  eafy  to 
afcertain.  Every  fix  months  a  dividend  is  made  of  the  pro- 
fits of  the  bank  :  and  if  we  refle<ft  who  are  the  ftockholders, 
we  fhall  find  it  mofl  probable  that  the  dividends  are  devoted 
to  their  current  expences,  for  the  fupport  of  themfelves  and 
families,  and  by  that  means  circulated  again  amongft  the  com- 
munity. At  any  rate,  the  ftock  cannot  increafe  by  means 
of  the  profits,  unlefs  new  fliares  are  purchafed,  which  can- 
not now  be  done.  And  if  it  v/ere  to  be  done,  the  number 
of  ftockholders  would  increafe  with  the  number  of  fhares 
fold  ;  confequently  the  charge  of  accumulating  the  wealth  of 
the  ftate,  into  the  hands  of  a  few  individuals,  falls  to  the 
ground. 

The  report  goes  on  to  flate,  "  That  the  accumula- 
**  tion  of  enormous  wealth  in  the  hands  of  a  fociety 
*^  who  claim  perpetual  duration,  will  neceiTarily  produce  a 
*'  degree  of  influence  and  power,  which  cannot  be  en- 
*'  trufted  in  the  hands  of  any  fet  of  men  whatfoever, 
*'  without  endangering  the  public  fafety."  How  is  this 
accumulation  of  enormous  wealth  to  take  place?  If  an 
individual  pofTefTes  one  ihare  in  the  bank  flock,  it  cannot 
accumulate :  it  will  always  remain  one  fhare  :  for  the  pro- 
fits are  divided  and  drawn  out  half  yearly.  An  increafe  of 
the  number  of  flockholders,  increafes  the  number  of  fhares  ; 
and  by  experience  has  been  found  to  reduce  thofe  profits. 
What  then  is  meant  bv  this  accumulation  ?  this  influence  ? 
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They  arc  mere  bugbears,  held  out   to  terrify  the  ignorant, 
and  unfufpedling  members  of  the  community. 

If,  indeed,  it  is  meant,  that  by  the  fale  of  more  (hares, 
theprefident  and  directors  will  have  the  management  of  more 
money  than  while  the  ftock  is  confined  and  fmall,  I  grant 
it :  and  the  confequence  would  be,  that  they  could,  with  si 
larger  capital,  be  more  tifeful.  As  to  influence,  it  may 
be  depended  upon  as  a  facft,  that  if  ever  fuch  an  inftitution 
could  create  influence,  this  bank  has  had  the  opportunity 
from  January  1782,  to  the  prefent  time:  and  who  has 
fcen  or  felt  this  influence  during  that  period  ?  But  fuppofing' 
fuch  an  influence  to  exifl:,  how  far  could  it  go  ?  it  could  only 
extend  to  thofe  who  fliould  be  under  a  necefllty  to  borrow  j 
and  only  fo  long  as  it  fhould  be  confidered  a  favour  to  ob- 
tain loans.  Had  this  inftitution  been  let  alone,  the  confi- 
dence it  had  obtained,  would  foon  have  procured  fuch  an 
increafe  of  fliockholders  and  fl^ock,  as  would  have  turned 
the  tables  :  and  infl:ead  of  its  being  deemed  a  favour  to  ob- 
tain loans  at  the  bank,  the  dire<Stors  would  have  been  glad 
to  receive  applications  for  them,  from  men  of  proper  cre- 
dit :  and  as  the  capital  increafed,  they  would  not  only  hav* 
been  enabled  to  accommodate  the  public  more  generally,  but- 
it  might  have  fo  happened,  that  they  would  have  had  it  in 
their  power  to  lend  to  farmers  for  the  improvement  of  their 
lands. 

Has  any  of  this  much-dreaded  influence  (hewn  Itfelf  in  the 
legiflature  ?  I  anfwer,  no.  If  any  member  will  fay  yes,  let 
him  fhew  when — let  him  fhew  how — let  him  produce  evi-« 
dence  or  the  fa6l.  But  if  fuch  influence  did  exift,  is  it  pof.- 
fible  that  it  could  extend  beyond  the  bounds  of  the  city  ? 
One  of  my  worthy  colleagues  and  myfelf  are  fl:ockholders,L 
and  gentlemen  affe6l  to  fuppofe  we  are  under  this  influence:, 
this  is  confidering  the  matter  in  the  worfl:  point  of  view.  But 
for  the  fake  of  argument,  if  we  admit  it  for  a  moment,  how 
far  does  our  influence  go  ?  We  off'er  our  fentiments  on  vari- 
ous  occafions  :  we  urge  reafons  and  arguments  which  we,  at 
leafl;,  think  ought  to  have  weight,  and  to  carry  con- 
viction. But  if  thefe  arguments  are  offered  againfl:  a  certaia 
fyfl:em  of  meafures,  there  are  certain  gentlemen  from  the 
country,  who  poflefs  a  kind  of  magic,  which  produces  much 
greater  eff'ecl  than  our  reafoning.  We  carry  very  few  points 
againfl:  this  magic  charm:  and  with  a  vote  on  the  quefl:ion. 
jOiir  influence  is  cnd^d* 

E  3  Tkc 


t     54     3 

The  report  goes  further  to  hj,  "  That  the  bank  is  not 
*'  dependent  on  government."  I  am  very  glad  it  is  not; 
and  hope  it  never  will  be.  The  moment  it  becomes  depen- 
dent on  government,  that  nioir^ent  it  is  deflroyed.  The 
confidence  of  the  public  is  necelTary  to  its  exiftencc  :  and  than 
confidence  has  been  acquired  by  the  punctual  conipliance 
with  its  engagements.  Were  it  under  the  control  of  govern- 
ment, the  people  would  withdraw  their  confidence  5  and 
neither  flockholdcrs  or  depofitors  would  be  found  to  truft 
their  money  under  fuch  control.  Gentlemen  may  fay  what 
they  pleafe  of  the  credit  of  government ;  but  the  facSt  is,  that 
fuch  credit  is  not  obtained.  Government  ought  to  have 
credit :  and  no  man  wilhes  n>cre  than  I  do,  to  fee  it  efta- 
blifhed,  but  not  through  this  channel.  If  government,  in 
the  prefent  ftate  of  things,  could  control  the  funds  of  the 
bank,  and  were  to  apply  them  to  the  ufe  of  the  ftate,  how 
ihould  an  individual,  whole  money  was  taken  by  fuch  au- 
thority, obtain  fatisfaclion  ?  Should  he  go  to  law  with  the 
iVate  ?  No  ;  the  government  has  too,  much  power,  and  he 
muft  fubmit  to  what  it  fiiould  di<Slate.  But  if  the  prefident 
and  dire<5lors  of  the  bank  abufe  their  truft,  and  mifapply 
his  ^-loney,  the  la^"  is  ftronger  than  they  are :  and  the  law 
\vill  give  him  relief. 

The  report  continues,  "  The  great  profits  of  the  bank, 
^*  which  will  daily  increafe  as  money  grows  fcarcer,  and. 
^'  which  already  far  exceed  the  profits  of  European  banks, 
M  -have  tempted  foreigners  to  veft  their  money  in  this  bank, 
*'  thus  to  draw  from  us  large  fums  for  interefb."  The  com- 
mittee might  as  well  have  ftated,  that  the  profits  of  a  miU 
increafe  in  proportion  to  the  fcarcity  of  corn,  by  which  it 
iofes  the  toll,  as  that  the  profits  of  the  bank  will  increafe  as 
money  grows  fcarcer :  for  money  is  the  life  and  foul  of  a 
bank,  and  as  neceilary  as  plenty  of  corn  is  to  a  mill.  The 
lirft  part  of  this  claufe  has,  therefore,  no  foundation  in 
truth  ;  and  as  to  that  part  relative  to  foreigners  taking  away, 
cur  fpecie,  in  paym.ent  of  the  intereft  or  dividends  which 
will  a  rife  on  their  ftock,  I  am  glad  of  the  opportunity  of  en- 
tering into  the  cgnlideration  of  it,  having  heard  it  fre- 
quently urged  by  fenftble  men  as  a  grievance,  that  this  coun- 
try ihould  pay  dividends  to  foreigners,  which  they  confider 
as  a  kind  of  tribute.  I  fhall  rem.ark,  by  the  way,  that  when 
foreigners  place  money  in  the  bank  for  the  purchafe  of  ftock, 
it  proves  that  inftead  of  facilitating  the  export  of  fpecie,  the 
inftitution  has  a  tendency  to  dr?.w  it  into  this  country. 

I  aftert 
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I  affert,  that  it  is  the  intercfb  of  this  country  to  borro\/ 
money  from  abroad,  and  pay  either  interclt,  or  bank  divi- 
dends for  t]ie  ufe  of  it. 

Did  the  firft  fettlers  of  America  bring  capitals  with  them  ? 
Some  few  individuals  might:  but  the  generality  certainly 
did  not :  if  they  could  accompliih  the  bringing  the  ncceflary 
implements  of  hufbandry,  it  was  doing  a  great  deal.  The 
fettlers  that  have  continued  to  follow  the  fiift  comers,  froni 
that  time  to  this,  were  in  the  fame  way :  very  few  have 
brought  capitals  ;  2nd  yet  nearly  all  have  grown  rich.  How 
did  this  happen  ?  It  has  happened  by  the  ufe  of  European 
capitals.  How  were  thefe  obtained  for  that  ufe  ?  Not  by 
borrowing  money  -,  for  they  could  not,  it  is  true,  obtain 
fuch  loans  :  if  they  could,  the  country  would  have  grown 
rich  much  f after.  But  they  borrowed  goods.  America  has 
rifen  to  opulence  by  means  of  the  credit  fhe  obtained  i^  Eu- 
rope. The  goods  fo  borrowed,  or,  in  other  words,  bought 
upon  credit,  were  not  procured  on  the  fame  eafy  terms,  on 
which  money  is  ufually  lent.  It  would  have  been  much  bet- 
ter for  the  traders  in  America,  to  borrow  money  at  fix,  eight, 
ten  per  cent*  or  at  any  rate  of  dividend  made  by  the  bank,, 
and  to  have  purchafed  their  goods  with  the  ready  money  fo 
borrowed :  for  with  ready  money,  thofe  purchafes  might 
have  been  made,  ten,  fifteen,  twenty,  and  perhaps  in  fome 
articles,  thirty  per  cent,  cheaper  than  on  credit. 

It  is  true,  that  the  merchants  in  England  ufually  lliipped 
goods  on  one  year's  credit,  without  charging  intereft  for 
that  year.  But  it  has  been  always  faid,  and  in  (bme  inftances 
proved  upon  trials  in  the  courts  of  law,  that  the  year's  in* 
terefi:  is  amply  compenfated  by  the  advances  put  on  the  real 
coft  of  the  goods,  belides  other  benelices  derived  by  the  Eng- 
Hlli  merchant,  by  means  of  drawbacks,  difcounts,  8<c.  &c. 
And  if  the  American  importer  cannot  pay  at  the  expiration 
of  the  twelve  months,  an  intereit  account  commences,  and 
is  continued  in  fuch  manner,  that  he  pays  at  the  rate  of 
compound  intereft,  until  the  debt  is  difcharged.  Under 
thefe  difadvantages,  the  credit,  obtained  in  Europe,  at  a 
rate  of  intereft  equal  to  fifteen,  twenty,  or  perhaps  thirty 
per  cent,  has  been  the  foundation  of  that  profperity  which 
we  behold  in  America.  That  credit  has  been  extended  by 
the  importer  to  the  country  fiiopkeeper  ;  and,  through  him, 
to  the  farmer  and  mechanic,  who  being  thereby  enabled  to 
purfue  their  labours,  h^ive  drawn  produce  from  the  furfagft 
and  bowels  of  the  earth,  which  has   not  only  defrayed  tncj 
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whole  of  the  cofl:  and  charges,  but  enriched  the  induftrious, 
Muft  not,  then,  an  inftitution  which  draws  money  fronx 
Europe  for  the  ufe  of  our  citizens,  at  the  rate  of  7  3:4ths  or 
8  per  cent,  be  extremely  beneficial  ?  Could  America  by  means 
of  fuch  inftitutions,  or  by  any  other  means,  obtain  loans 
fufficicnt  to  enable  her  to  purchafe  ail  the  goods  wanted  from 
Europe,  with  ready  money,  flie  would  find  a  vaft  and  laft- 
ing  advantage  in  it.  The  plan  and  utility  of  a  loan  office 
are  pretty  well  underftood — A  farmer  borrows  at  that  office 
at  the  rate  of  fix  per  cent,  per  annum  interefl:—- this  enables 
him  to  improve  his  land  to  the  bed  advantage  :  and  by  well 
directed  induftry,  he  raifes  annually  from  that  land  an  in- 
come exceeding  the  rate  of  interefl,  which  foon  enables; 
him  to  difcharge  the  debt,  and  enrich  himfelf.  In  like 
manner,  if  we  can  create  a  credit  in  Europe,  and  borrow  at 
fix,  eight,  or  ten  per  cent,  fo  long  as  fuch  loans  can  be  em- 
ployed to  raife  an  income  exceeding  the  intei-eft  paid,  we  en- 
rich ourfelves  by  the  difference.  The  eflablifliment  of  the 
bank  had  created  that  credit  in  fome  degree  :  and  Pennfyl- 
vania,  fo  long  as  her  citizens  can  derive  a  better  incpme  from^ 
the  capitals  of  Europeans  veiled  in  our  bank  ftock,  than 
thofe  Europeans  derive  from  the  dividends,  ought  to  hold 
out  encouragement  for  an  increafe  of  fuch  ftockholders, 
rather  than  purfue  meafures  for  diminifliing  their  fhares. 

The  report  proceeds—**  Foreigners  will  doubtlefs  be  more 
**  and  more  induced  to  become  ftockholders,  until  the, 
**  time  may  arrive,  when  this  engine  of  power  may  become 
'^  fubje^l  to  foreign  influence.  This  country  may  be  agi- 
**  tated  with  the  politics  of  European  courts,  and  the  good 
*"'  people  of  America,  reduced  once  more  to  a  ftate  of  fub-?, 
**  ordination  and  dependence  upon  fome  one  or  other 
'*  of  the  European  pouters."  This  conveys  a  moft  extraor- 
dinary polition ;  that  foreigners,  by  depofiting  their  money 
with  us,  fhall  become  our  enemies,  and  feek  our  deflirudlion  ; 
and  t|hat  thofe  who  place  confidence  in  us,  fliall  endeavour  to 
ruin  us.  I  hardly  imagine  that  this  can  require  a  ferious 
anfwer.  The  contrary  propofition  is  felf-evident.  Had  we  at 
every  court  in  Europe,  perfons  fo  warmly  interefted  in  our 
favour  as  thofe  ftockholders  mu(l:  be,  we  fhould  have  warm 
fuppo3;-ters  in  cafe  any  of  thofe  courts  fliould  form  hoftilc  de- 
figns  againfl  us.  Nothing  can  make  fuch  ftockholders  our 
enemies,  but  breaking  our  contrails  with  them. 

The  .report  adds,  **  at  befr,  if  it  were  even  confined  to 
tile  hands  of  Americans,  it  would  be  totally  defiru6tive  of 
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that  equality  which  ought  to  prevail  in  a  republic."  What 
equality  is  here  meant  ?  Why  did  not  the  committee  explain 
it  ?  Holding  more  or  lefs  fliares  in  the  bank  cann®t  deflroy 
■  it,  unlefs  they  meant  equality  in  the  poiTefilon  of  property. 
If  that  was  their  view,  they  Ihould  firft  have  reported  a  law, 
fixing  limits  to  induftry — -and  an  agrarian  law  for  making  an 
equal  divifion  of  property.  But  I  believe  thofc  meafures 
would  prove  as  difagreeable  to  the  members  of  that  commit- 
tee, as  to  the  ftockholders  of  the  bank.  Each  of  them,  I 
imagine,  pofTefles  more  now  than  would  fall  to  his  Ihare  on 
fuch  a  divifion  ;  and  there  is  no  reafon  to  fuppofe,  they 
4vould  be  fond  of  parting  with  what  they  hold  :  for,  on  the 
contrary,  they  are  like  their  neighbours,  trying  to  get  more. 
I  may  be  told,  that  this  is  my  cafe — Agreed-r-I  have  ibme 
property  -,  repeated  attempts  have  been  made  to  deprive  me 
of  it— I  have  not  onry  refifted  fuch  attempts  fuccefsfuUy, 
but  continue  to  exert  myfelf  in  the  acquilition  of  move. 
Make  a  divifion,  and  that  induftry  ceafes. 

^*  We  have  nothing,"  the  report  continues,  ^^  in  our  free 
and  equal  governm.ent,  capable  of  balancing  the  inHuence 
which  the  bank  muft  create.'* 

On  this  point,  it  is  only  necefTary  to  mention  the  late  at- 
tempt—not to  balance — but  totally  to  deftroy  the  bank.  I 
fliall  therefore  make  no  other  appeal,  than  to  the  report  it- 
felf,  for  the  refutation  of  this  aflertion. 

Th.e  report  proceeds,  "  We  fee  nothing,  which,  in  the 
courfe  of  a  few  years,  can  prevent  the  directors  pf  the  bank 
from  governing  Pennfylvania." 

Therefore  there  is  nothing,  for  if  there  had  been,  fo  wife 
a  committee  muft  have  feen  it.  But  did  they  fee  any  thing 
that  was  likely  to  place  the  governn^ent  in  their  hands  ?  I 
may  fafely  anfwer  no,  for  if  they  had,  they  would  not  have 
failed  in  that  part  of  their  duty^they  would  have  mention- 
jed  it  in  the  ftrongeft  terms. 

Again  the  report  proceeds,  '<  Already  the  houfe  of  aiTem- 
bly,  the  reprefentatives  of  the  people,  have  been  threatened 
that  the  credit  of  our  paper  currency  will  be  blafted  by  the 
bank." 

I  afk,  who  made  thofe  threats  ?  Is  It  in  proof  that  the^ 
prefident  and  dire£lors  of  the  bank  hava  made  them  .^  If 
they  have  been  fo  imprudent,  let  it  be  fhewn,  and  I  agree 
that  they  abide  the  confequences  i  if  fuch  threats  have  been 
made  by  other  perfons,  advocates  of  the  bank,  c?.n  their 
condu6t  be  urged  as  a  ferious  charge  againft  the  inftitutlon  ? 

But 
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But  even  fuppofing  fuch  threats  to  have  been 'made,  let  us 
iee  v;hat  has  actually  been  done  :  The  only  oppofition  to  the 
meafiirc  of  emitting  paper  money,  was  made  during  the 
time  that  meafure  was  in  agitation  :  and  furely  that  was  the 
proper  time  for  thofe  who  difapproved  it,  to  make  their  op- 
pofition. They  did  not  continue  to  oppole  after  the  mea- 
lure  was  adopted  :  at  leait  the  preiident  and  diredlors  of  the 
bank  did  not.  It  was  not  expe<iled  of  them  that  they  fhould 
give  hard  money  in  exchange  for  the  paper  emiflion :  they 
could  not,  without  being  guilty  of  a  breach  of  trufi:  :  but 
Upon  the  requeft  of  Tome  friends  to  the  paper  money,  they 
agreed  to  receive  it  on  depoiit,  and  to  anfwer  the  drafts  of 
the  depofitors,  drawn  at  their  own  will  and  pieafurc  ;  this 
was  done  at  feme  expence,  much  trouble,  and  at  leaft  fo  far 
gave  countenance  an4  credit,  as  to  induce  many  to  receive  it 
in  payment.  In  fait,  they  gave  the  paper  every  countenance 
they  confidently  could,  and  probably  more  than  they  ought 
to  have  done. 

**  if,"  concludes  the  report,  *'  this  growing  evil  conti- 
nues^ve  fear  the  time  is  not  very  diftant  when  the  bank 
will  be  dh\e  to  dictate  to  the  legiflature  of  Pennfylvania,  what 
laws  to  pafs  and  what  to  forbear."  I  hope  the  legislature  of 
Pennfylvania  will  always  be  compofed  of  men  independent 
in  fpirit — independent  in  fortune :  whilO:  this  is  the  cafe, 
there  is  nothing  to  fear  from  this  bug-a-boo  ;  fuch  men 
would  fpurn  at  all  attempts  to  diflate  to  the  legiflature. 

But  I  have  already  (hewn,  that  no  fuch  danger  as  is  here 
held  out,  can  poUibly  arife  from  the  bank.  So  long  as  the 
eledlors  of  the  ftate  take  care  to  return  for  their  reprefenta- 
tives,  men  of  fenfe,  integrity,  fpirit,  and  property,  the  peo- 
ple will  derive  fecurity  to  their  lives,  liberties,  and  property. 
And  although  it  was,  fome  time  fince,  faihionable  with 
fome  people  to  cry  out,  that  men  of  property  fnould  be  ex- 
cluded from  any  fliare  in  the  government,  yet  it  will  be 
found,  that  the  public  fafety  conlifts  bell  with  placing  th« 
governmcmt  in  the  hands  of  thofe  who  contribute  to  bear 
its  burdens. 

I  have  now  gone  through  the  report  ♦,  and  have,  I  think, 
proved  that  it  is  not  founded  in  truth,  fupported  by  fadls, 
nor  warranted  by  any  information  given  to,  or  obtained  by, 
the  committee  who  made  it.  Inftead  of  adducing  fa^ls,  they 
have  ftated  opinions :  and  what  has  been  done  in  confe- 
quence  ?  The  then  houfe  of  alTembly,  in  confequcnce  of 
that  report,  palled  an  act  for  taking  away  the  charter  of  the 

bank. 
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bank.  The. preamble  to  that  a^,  ftates,  "  That  the  bank 
has  been  found  injurious  to  the  ftatc." 

It  is  then  no  longer  a  matter  of  opinion — as  flated  in  the 
report  ;  but  is  in  the  preamble  afTerccd  as  a  matter  of  fa6t. 
I  maintain  that  the  aflertion  is  untrue-  Delirous  to  treat 
the  former  houfe  wirh  as  much  decency  as  the  occafion  will 
permit,  I  refrain  from  ufing  other  epithets,  which  might 
with  propriety  be  applied  ;  but  the  round  afiertion  in  the 
preamble  to  the  a6l,  demands  as  ftrong  a  reply  :  there  was 
i)o  proof  to  fupport  that  afiertion :  the  committee  did  not 
even  pretend  to  any.  The  houfe  was  deceived  by  the  tenor 
and  plaufibility  of  the  report ;  and  that  committee  are  cul- 
pable. 

Will  this  houfe,  then,  fufFer  to  remain  enrolled  amongft 
the  laws  of  Pennfylvania,  an  acfl:,  pafTed  under  deception, 
and  founded  on  mere  affertion  of  matter,  neither  proved  or 
fupported  ?  I  hope  they  will  not.  I  hope  this  houfe  has  too 
great  a  regard  for  the  honour  of  the  rtute,  to  permit  that 
law  to  remain  unrepealed. 

Ordered,  that  the  further  confideration  of  the  report  be 
poftponed. 

Adjourned. 

Friday,  March  31,    1786,   A.  ]\L 

RESUMED  the  confideratiori  of  the  report  of  the 
committee,  to  whom  v/ere  referred  the  memorials  pray- 
jng  a  repeal  or  fufpenfion  of  the  law  annulling  the  charter 
of  the  bank. 

Mr.  Whitehill.  A  great  deal  has  been  faid  on  the  fubjed 
now  under  confi^eratipn  of  this  houfe,  I  ftill  remain  of  my 
former  opinion  (for  I  have  heard  no  reafon  adduced  to  con- 
vince me  of  the  contrary)  that  the  charter  and  inftitution  of 
the  bank  were  totally  incompatible  with  the  intereft  and  wel- 
fare of  Pennfylvania.  In  that  opinion  I  fliall  remain,  until 
1  hear  better  reafons  ofiered  on  the  other  iide  of  the  qucf- 
tion. 

The  report  before  the  houfe,  conveys  a  number  of  invi- 
dious refledlions  on  the  late  aflembly,  and  on  their  commit- 
tee who  made  the  report  relative  to  the  bank.  In  taking  a 
review  of  it,  I  think  it  will  appear  thofe  refleaions  are  ill- 
founded,  and  unwarranted  by  fadl. 

It  flates,  *«  that  the  report  mr.de  to  the  late  houfe,  was 
f*  grounded  in  general  notions  preconceived,  or  on  the  cur- 
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**  rent  popular  opinions  and  fpeculations,  without  much 
**  confideration  being  beftowcd  on  the  fpecial  fubjeck  ;  and 
*"'  the  fame  may  at  leaft  be  faid  of  the  petitions  prcfented 
<*  againft  the  bank  :" 

And  **  that  the  houfe  did  not  derive  from  either  mem- 
*'  bers  of  that  committee,  or  the  faid  petitioners,  thofe 
**  clear  lights,  which  would  have  been  necelTary  to  their  de- 
*'  liberations,  on  fo  difficult  and  interefting  a  fubjeiSt,  ancl 
**  which,  from  the  inftrudlions  to  their  committee,  they 
**  fcem  to  have  delired." 

"What  is  to  be  fuppofed  the  enquiry  necelTary  to  be  made- 
in  this  cafe  ?  or  what  the  lights  necelTary  to  the  deliberations 
of  the  houfe?  Are  not  thole  popular  opinions,  the  opinions 
of  the  people  of  the  ftate  ?  And  can  the  houfe  of  alTeinbly, 
the  reprefcntatives  of  the  people  at  large,  have  a  furer  guide 
to  regulate  their  conduct,  than  the  opinions  of  their  con- 
ftituents  ? 

The  charge  of  not  affording  the  prefident  and  dire(flors  a 
hearing,  is  ill  founded.  Becaufe  they  were  not  heard  until 
the  third  reading  of  the  bill,  does  it  therefore  neceffarily  fol- 
low, that  they  were  not  heard  at  all  ? 

The  late  houfe  is  charged  with  having  come  to  a  hafty  de- 
termination, and  broken  through  the  procraftinating  forms 
of  proceeding,  which  were  fixed  as  fences,  againft  the  fud- 
den  violences  of  power.  This  is  a  wrong  ftatement,  and  a 
very  unjuft  inlinuation.  The  repealing  a6t  was  palTed  with 
every  ufual  formality. 

.  Not  having  made  any  enquiry  at  the  bank,  is  ftated  as  ve- 
ry criminal  in  the  committee  • — But  that  would  have  been  a 
very  improper  place  to  make  any  enquiry.  Would  the  pre- 
fident and  directors  have  told  us  of  the  partiality  or  favour- 
hifm  they  might  have  been  guilty  of?  Would  they  have 
told  us  of  any  failure  in  their  duty  ?  They  would  have  giv- 
en us  no  fuch  information.  Would  they  have  told  us  that 
the  bank  was  incompatible  with  the  fafety  or  welfare  of  the 
flate  ?  No  fuch  thing.  A  gentleman  from  the  city  [mr.  R. 
Morris]  has  faid  that  if  we  had  applied  to  him,  he  would 
have  given  us  information- — But  we  might  as  well  apply  at 
the  bank  as  to  him— he  is  deeply  interefted  in  the  inftitution. 
The  committee  enquired  into  the  nature  of  the  bank— 
and  its  compr.tibility  with  the  public  welfare— and  foimd  no 
fuch  compatibility.  It  has  been  alked,  how  is  the  bank  dan- 
gerous— how  incompatible  with  the  public  welfare  ?  I  fhall 
endeavour  to  fhcw  how*    It  advances  paper  on  the  credit  of 
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the  money  in  its  vaults,  and  its  loans  are  confined  to  45  days 
—•a  period  which  can  never  afford  any  opportunity  for  the 
country  people  to  profit  by  it  :  as  it  is  impoffible  they  can 
come  down  here  every  45  days  to  renew  their  obligations. 
It  moreover  cramps  the  credit  and  circulation  of  the  paper 
money  of  the  flate. 

I  am  againft  the  report  as  propoGng  to  re-eftablifh  the 
bank  on  its  former  charter.  [Here  mr.  Wliitehill  read  that 
claufe  of  the  charter,  which  empowered  the  corporation  to 
have  a  flock  not  exceeding  ten  million?,  of  dollars — and  that 
"which  appointed  the  prelident  and  directors :  he  then  ad- 
ded :]  This  flock  of  ten  millions  of  dollars  was  too  great  an 
eflate — it  afforded  too  great  a  liberty  to  the  bank.  The  pre- 
iident  and  directors  were  incorporated  without  the  houfe 
knowing  any  of  their  bye  laws  and  regulations.  The  fame 
perfons  might  be  prefident  and  directors  all  their  lives.  There 
would  have  been  no  end  of  the  corporation,  but  by  a  repeal 
of  their  charter,  let  them  exercife  their  powers  how  they 
would. 

The  late  houfc  has  been  charged  with  a  hafly  determina- 
tion in  repealing  the  charter :  But  the  houfe  that  granted  it, 
was  much  more  hafly  in  its  proceedings :  as  I  fhall  fhew.  On 
the  22d  of  February,  1782,  a  letter  was  prefented  from  the 
prefident  and  directors  of  the  bank,  praying  leave  to  bring  in 
a  bill  to  incorporate  the  fubfcribers  thereto.  The  25th  of 
the  fame  month,  the  bill  was  brought  in,  and  read  a  firfl: 
time  :  no  committee  had  been  appointed  to  prepare  it.  The 
26th5  it  was  on  motion  read  a  fecond  time,  and  ordered  to 
be  tranfcribed  and  printed  for  public  confideration-  Thus  it 
appears  there  was  not  a  fingle  day  between  the  firfl  and  fe- 
cond reading.  The  25th  of  March,  it  was  read  a  third 
time,  and  ordered  to  be  engrofled.  The  firft  of  April  it  was 
cna<Sled  into  a  law.  All  this  was  in  the  fame  feflion.  In  this 
mode  was  the  charter  obtained.  Time  for  confideration  was 
not  allowed  to  the  public,  the  bill  was  gone  through  with 
fuch  precipitancy.  Yet  the  late  houfe  is  charged  with  hav- 
ing broke  through  the  procraftinating  forms,  although  the 
repealing  act  lay  over  from  the  winter  feffions  to  the  fall,  a 
period  of  four  or  five  months.  At  the  fall  feflions,  counfel 
was  heard  for  and  againfl  it.  The  committee  could  not  be 
charged  with  having  deceived  the  houfe  :  for  after  they  had 
made  the  report,  the  matter  was  fairly  argued,  as  well  by 
the  members,  as  by  the  counfel. — After  all  this  delibera- 
tion— all  thei©  lights  thrown  upon  the  fubjeiSt — it  may  be 
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Jafely  fald,  that   no  burinefs  ever  was  more  fairly  argued— 
Why,  then,  are  we  charged  with  hafty  mealures  ? 

The  bank  does  not  help  the  farmer — nor  promote  the 
agriculture  cf  the  ftate.  If  the  farmer,  who  is  the  ftrength 
df  the  country,  be  cut  off  from  procuring  fupplies  of  money, 
to  enable  him  to  improve  his  lands,  the  ilate  muft  languifli. 
.A  loan  office  is  the  only  furc  means  of  encouraging  agricul- 
ture, and  enabling  the  farmer  to  bring  his  produce  to  marr- 
^ket.  This  cannot  be  eftablifhed  by  hard  money,  for  that  is 
hi  the  vaults  of  the  bank:  and  while  the  ftockholders  can 
derive  1 6  per  cent  from  their  money,  no  hopes  remain  of  bor- 
rowing at  legal  intereft.  The  laws  hr^ve  guarded  againft  ex- 
tortion— but  thefe  laws  are  evaded  by  the  bank.  Shall  we 
.  fupport  this  engine  of  deftru6liori,  and  enable  a  (ew  men  to 
take  advantage  of  their  wealth,  and  to  flop  difcounts  when- 
ever they  pleaie,  in  times  of  the  greatefi  diftrefs  ? 

The  queflion  at  prefent  is,  whether  the  ftate  fliall  give 
way  to'the  bank,  or  the  bank  give  way  to  the  flate  ?  For 
the  bank  is  fet  up  as  a  party  In  the  Aate — It  has  created  great 
di{lurbance>  How  often  has  it  been  before  the  houfe  of  af- 
iembly,  taking  up  the  public  time,  and  occafioning  a  wafte 
of  the  pubUc  money  ?  In  1782 — in  1784 — in  1785— at  our 
lafl  feffions,  and  ftow  again.  What  is  the  delign  in  all  this  ? 
Is  it  the  good  of  the  ftate  ?  Can  we  believe,  if  the  bank  had 
a  tendency  to  promote  the  intereft  of  the  people,  that,  the 
ftate  would  oppofe  it  ?  If  the  gentlemen  can  fhew  that  it  has 
iiich  a  tendency,  I  fhall  be  happy  to  join  in  fupport  of  It. 

I  am  not  furprifed  the  gentlemen  are  fo  folicitous  to  pro- 
cure another  charter  for  the  bank.  While  it  has  no  char- 
ter, their  private  circumftances  are  liable  to  account  for  any 
deficiencies  :  and  how  do  we  know  whether  they  can  fettle 
their  accounts,  and  have  money  enough  to  pay  off  their 
notes  ?  Cannot  it  go  on  as  a  private  bank  ?  How  many 
banks  in  Europe  are  carried  on  in  that  manner  ?  I  hope  we 
will  not  give  a  monopoly  of  banking  to  thofe  gentlemen.  It 
has  been  denied  to  be  a  monopoly. — But  when  other  per- 
fons  wiihed  to^eftablifh  a  fecond  bank,  the  prefident  and  di- 
^'e<Slors  of  the  prefent  bank  had  fufficient  influence  to  pre- 
'vent  them  from  getting  a  charter.  Indeed  one  of  the  gen- 
otlemen  from  the  city  acknowledged  that  it  had' been  a  mono- 
,poly  during  the  Vv^ar. 

.'     Mr.  R..  Morris.     I  beg  leave  to  explain.    I  did  not  fay  that 
rjhe  bank  was   a  monQpoly  during  the  vvar.    I  only  faid  that 
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if  the  charge  of  monopoly  ever  had  any  appearance  of  foun- 
dation, it  was  during  that  period. 

Mr.  Whitchill.  I  believe  it  will  not  be  denied  to  be  a  mo- 
nopoly, if  it  has  fufiicient  influence  to  make  head  againll  all 
attempts  at  ertabhlhing  a  limilar  inftltution.  The  gcntlemaa 
has  faid,  that  if  we  do  not  repeal  the  law  taking  away  the 
charter  of  the  bank,  an  appeal  will  be  made  to  the  courts  of 
juftice.  I  Ihould  have  been  better  pleafed  that  this  mode 
had  been  tried  firft,  and  that  the  matter  had  not  been  bro^t 
before  this  houfe. 

One  part  of  the  report  ftates,  that  the  raemorialifts  majr 
be  conftrued  to  fpeak  the  fenfe  of  Pennfylvania.  How  manr 
are  there  of  them  ?  Two  thouiand  nine  hundred  and  forty 
feven — of  whom  670  are  from  Lancafter  county  :  although 
we  may  fafely  fay,  it  is  probable  that  not  60  are  acquainted 
with  the  nature  of  banks,  and  the  various  matters  contained 
in  thofe  memorials,  and  the  charges  they  convey  againft  the 
late  houfe  and  committee.  There  were  one  thoufand  petiti- 
oners from  Lancafter  againft  the  erection  of  the  fliambles  in 
High-ftreet.  This,  therefore,  as  has  been  already  ftatcd, 
only  proves  the  a<Stivity  of  the  perfons  interefted  in  the  bank, 
in  procuring  ftgners  to  the  memorials.  With  the  fame  acti- 
vity, I  have  no  doubt,  twenty  or  thirty  thoufand  petitioners 
might  be  procured  to  expunge  the  bank.  Therefore  it  is 
wrong  to  fay  they  fpeak  the  fenfe  of  the  community. 

The  prehdent  and  directors  of  the  bank,  have  not  only  a 
feparate  intereft  from  the  ftate — but  alfo  an  opponte  interefi:. 
Their  advantage  lies  in  depreciating  the  paper  money  of  the 
ftate — for  the  more  of  that  is  fuppored,  the  MQ  of  theirs 
they  can  iftiie.  Upon  every  conlideration,  therefore,  the 
bank  is  incompatible  with  the  welfare  of  the  ftate. 

One  gentleman  has  faid  that  the  ftate  has  done  violence  to 
the  bank — and  that  it  has  fufiered  more  than  the  houfe  can 
remedy,  even  by  reftoring  the  charter.  The  houfe  did  not 
take  away  any  of  their  property — the  charter  was  not  their 
property.  It  was  a  piece  of  fealed  writing,  which  the  houfe 
might  burn  when  they  pleafed.  Their  property  is  as  fafe  as 
it  was. 

The  late  houfe  of  aftembly  did  not  take  away  the  charter 
of  the  bank  for  any  crime — nor  did  they  charge  the  preli- 
dent  and  directors  with  having  forfeited  it.  They  took  up 
the  conlideration  of  the  matter  upon  general  principles — they 
found  it  v.^ould  be  impofiiblc  to  eftablifli  ftate  paper  money 
while  the  chaiter  remained.     Why  thea  Ihould  they  deftroy 
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the  creiilt  of  that,  which  was  th€  only  efFe(ftuaI  mode  that 
had  been  difcovered  for  relieving  the  fuffering  creditors'? 
But  a  gentleman  lately  propofed  to  have  all  the  paper  money 
called  in,  in  order  to  make  way  for  the  bank. 

If  charters  cannot  be  repealed,  becaufe  they  are  contrails, 
it  affords  a  great  invitation  to  fraud.  A  gentleman  in  enu- 
merating the  powers  of  the  houfe  of  affembly  from  the  con- 
ffitution,  did  not  read  the  whole  fentence— at  the-Goncluiion 
of  which  it  is  ftated  that  they  fhall  poffefs  all  the  other  ne- 
ceffary  powers  of  a  legiflature.  Charters  of  public  corpora- 
tions, when  not  found  agreeable  to  the  welfare  of  the  peo- 
ple, may  be  taken  away  by  the  legiflature.  Two  inftances 
of  the  fort  have  occurred  in  this  ftate.  One  was  the  charter 
of  the  college  of  Pennfylvania,  and  the  other  the  charter 
of  the  proprietaries. 

Mr.  Finlay.  This  queftion,  which  has  fo  long  engaged  the 
attention  of  the  houfe,  and  ort  the  merits  of  which,  gentle- 
men eminent  for  difcernment,  have  exercifed  fo  much  abi- 
lity, is  of  fuch  importance  in  itfelf,  and  involves  in  it  fuch 
extenfive  confequences,  as  to  juftify  my  requefting  the  atten- 
tion of  the  houfe  to  a  few  obfervations  which  I  propofe  to 
offer  refpe^ting  it. 

Much  has  been  faid  refpe^ling  the  extraordinary  reafoning 
in  the  preamble  of  the  report  under  debate,  which  bears  evi- 
dent marks  of  the  manner  in  which  difappointed  avarice 
chagrins  an  interefted  mind.  I  fhall  obferve,  that  though  the 
reafoning  in  the  report  of  the  committee  of  the  late  houfe, 
recommending  the  palling  a  law  to  repeal  the  charter  of  the 
bank,  were  infufEcient  or  miftaken,  yet  if  fufficient  reafons 
do  now  exift  in  the  nature  of  the  cafe,  to  fupport  the  princi- 
ples thereof,  it  ought  not  to  be  repealed.  This  propofition  is 
fupportcd  by  legiflative  and  judicial  examples.  In  appeals 
from  the  lower  to  the  higher  courts,  the  queftion  is  not — • 
**  what  were  the  reafons  the  lower  courts  affigned  for  their 
**  decifion  .?"  but  "  whether  was  the  decifion  juft  or  not  .?"^^ 
Many  examples  might  be  produced,  of  reports  of  commit- 
tees, and  preambles  of  laws,  not  exprefling  the  true  and  pro- 
per reafons  of  the  refpe<^ive  refolutions  or  laws.  To  try  all 
laws  by  the  reafons  affigned  in  their  preambles,  would  be  an 
endlefs  taflc.  Therefore,  not  to  dwell  on  this,  I  fhall  endea- 
vour to  prove,  that  the  legiflature  had  a  power  to  repeal  the 
charter  of  the  bank  ;  and  that  fufficient  reafons  did  exifl, 
to  juftify  the  expediency  of  their  doing  it. 

All  governments  being  inftituted  for  the  good  of  the  foci- 
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t\y  to  which  they  belong,  the  fupreme  legiflative  power  of 
tvcry  community  neceflarily  poffefles  a  poWer  of  repealing 
fevei7  law  inimical  to  the  public  fafety.  But  the  government 
of  Pennfylvania  being  a  democracy,  the  bank  is  inconfiftcnt 
with  the  bill  of  rights  thereof,  which  fays,  that  government 
is  not  inftituted  for  the  emolument  of  any  man,  family,  or 
fct  of  men.  Therefore,  this  inftitution  being  a  monopoly, 
and  having  a  natural  tendency,  by  affording  the  means,  to 
promote  the  fpirit  of  monopolizing,  is  inconfiftcnt  with  not 
only  the  frame  but  the  fpirit  of  our  government.  If  the  le- 
giflature  may  mortgage,  or,  in  other  words,  charter  away 
portions  of  either  the  privileges  or  power's  of  the  ftate — if 
they  may  incorporate  bodies  for  the  fole  purpofes  of  gain, 
with  the  power  of  making  bye-laWs,  and  of  enjoying  an  c- 
moliiment  of  privilege,  profit^  influence,  or  power, — and 
can»ot  difanhiil  their  own  deed,  ind  reftore  to  the  citizens 
their  right  of  equal  prOteftion,  power,  privilege,  and  in- 
fluence,-^the  confequence  is,  that  fomc  foolifh  and  wanton 
aflembly  may  parcel  out  the  commonwealth  into  little  arif- 
tocracies^  and  fo  overturn  the  nature  of  our  government 
without  remedy. 

This  inftitution  is  inconfiftcnt  with  our  laws^^— our  habits 

i:— our  manners. Our  laws   and  habits  countenance  long 

credits,  and  afford  flow  methods  for  recovering  debts.  They 
fubjedt  our  real  eftates  to  alienation,  and  to  be  fold  for  debts. 
They  divide  our  eftates,  both  real  and  perfonal,  more  equally 
^mong  our  heirs,  than  the  laws  or  habits  of  any  other  coun- 
try I  know  of.  We  are  too  unequal  in  wealth  to  render  a 
perfe^l  democracy  fuitable  to  our  circumftances  :  yet  we  arc 
fo  equal  in  wealth,  power,  &c.  that  we  have  no  counterpoifc 
fufiicient  to  check  or  control  an  inftitution  of  fuch  vaft  in- 
fluence and  magnitude.  We  have  no  kingly  prerog;jtJ5?e— 
lio  wealthy  companies  of  merchants  incorporated — no  here- 
ditary nobles,  with  vaftly  great  eftates  and  numerous  depen*» 
dents-^no  feudal  laws  to  fupport  family  dignity,  by  keepirj^ 
landed  eftates  undivided.  What  fecurity,  then,  can  we  pur-* 
pofc  to  ourfelves  againft  the  eventual  influence  of  fuch 
wealth,  conduced  under  the  direction  of  fuch  a  boundlefs 
charter  ? 

This  charter  was  for  a  perpetuity — not  fubjcft  to  change  : 
— In  this  it  was  contrary  to  our  conftitution,  whkh  is  liable 
to  change  every  feven  years. 

But  let  us  take  a  more  diftinft  view  of  the  nature  of  tliis 
inftitution,  and  of  human  nature  itfelf.   Enofiaous  wealth, 
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poiliiTed  by  individuals,  has  always  had  its  inE-uence  and  dan"^ 
ger  in  free  ftates.  Thus,  even  in  Rome,  where  patriotifnr 
Teems  to  have  pervaded  every  mind?  and  all  her  meafures  to , 
have  been  condii6ted  witli  republican  vigour,  yet  even  there,, 
the  patricians  always  had  their  clients— their  dependents — - 
by  the  aHiftance  oF  whom  they  often  convulfed  the  coun- 
fe!s,  and  diftracled  the  operations  of  the  ftate,  and  finally 
9verturned  the  government  itfelf.  But  the  Romans  had  no 
chartered  inftitutions  for-  the  fole  purpofes  of  gain.  They 
ch'artered  no  bank's^. 

Wealth  in  many  hands  operates  zs  many  checks  :  for  in 
numberlefs  inllances,,  one  wealthy  man  has  a  control  over 
another.  Every  man  in  the  difpofal  of  his  own  wealth,  wilt 
a<St  upon  his  own  principlesi-  His  virtue,, his  honour,  his  fym- 
pathy,  and  generoiity,  will  influence  his  difpofals  and  de- 
ligns  ;  and  he  is  in  a  ftate  of  perfonal  refponfibility.  Bui; 
when  fuch  an  Ui^limited  inftitution;  is  erected  with  fuch  a. 
capital,:  for  the  fole  purpofe  of  increafing  wealth,  it  muft 
operate  accoi'ding-  to  its  principle  ;  and  being  in  ihe  hands- 
of  many,  having  only  one  point  in- view,  and  being  put  ia 
trufl,  the  peribnal  refponfibility  ariflng  from  the  principles 
of  honour,  generoiity,  &a^  can  have  no  place.  The  fpecialj 
temper  of  the  inriitution  pervades  all  its  operations  :  ancl 
thus,  like- a  fnow  ball  . perpetually  rolled,  it  muft  continual- 
ly increafe  its  dimendons  and  influence. 

This  inftitution  having  no  principle  but  that  of  avarice,; 
which  dries  and  Ihrivels  up  all  the  manly — all  tjie  generous, 
feelings  of  the  human  foul,  will  never  be  varied  in  its  object :. 
and,  if  continued,  will  accomplifli.  its  end,  viz,  to  engrafs: 
all  the  wealth,  power,  and  influenac  of  the  ftate. 

The  human  foul  is  affected  by  wealth,,  in-almoflr  all  its  fa- 
culties-. It  is  affe61ed  by  its  preferxt  intereft,  by  its  expe6la-- 
tions,  and  by  its  fears.  And  mufl:  not,  therefore,  every 
thinking  man  fee  what  advantage  this  inftitutiou  has  on  the- 
human  feelings,  above  that  of  wealth  held  by  many  indivi-^ 
duals  ?;  !(f  our  wealth  is  lefs  equal  than  our  kind  of  govern- 
ment feems  to  require — and  if  agrarian,  laws  are  ui;ijufl:  in-; 
our  prefent  fituation,,how  abfurd  muft  it  be  for  government 
to  lend  its  fpecial  aid  in  fo' partial  a^  manner,  to  wealth,  to;, 
give  it  that  additional,  force  and-  fpring,  which  it  muft  de-: 
live  from  an  almofl:  unlimited  charter  ?  Can  any  gentleman^ 
avoid  feeing  this  to  be  eventually  and  effedlually  overturn- 
ing our  government .''  Demooracy  muft  fallbefoi^ei^.  Wjealth 
is  its  foundation,  and  .g^ain  its  opjcct  and  defign.  ^    . 

Thus: 
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TKns  it  appears  that  this  inftitition  is  iricOnfirtcnt  wkk 
iiiirgeneral  laws,  cuftoms,  and  circuiiiftanGes,  and  even  with 
the  nature  of  our  government.  The  .proofs  are  not  found- 
ed  on  fadls  of  doubtful  credibility.  They  are  drawn  from 
the  nature  of  things  :  and  the  principles  of  nature  being 
juftly  (Uted,  this  kind  of  arguments  are  conclufive*  They- 
carry  their  evidence  with  them,  with  a  certainty  like  that 
of  the  fparks  flying  upwards,  or  iht  W-aters  running  to  the 
fea. 

Upon  the  fame  principles,  it  is  evident  that  in  the  pfcfent 
ftate  of  our  commerce,  the  bank  facilitates  both  public  and 
private  ruin.  The  balance  of  trade  being  conftantly  agai.nft 
us,  commerce  with  us  has  contra6led  a  different  meaning 
from  what  it  has  in  Europe.  There  it  is  founded  oil  th(? 
produce  and  inanufa<Slures  of  the  refpe6tive  countries,  for 
which  the  iiierchant  finds  a  foreign  market,  and  in  lieu  of 
which  he  brings  a  fuitable  return.  From  the  excefs  of  the 
exports,  the  nation  is  enriched.  With  us  it  may,  with  more 
propriety,  be  flyled  importation  than  commerce  :  and  this 
importation,  carried  on  to  too  great  a  degree  before  thj3  tM^ 
volution,  is  greatly  facilitated  by  the  hank.  '::-io: 

A  worthy  gentleman  from  the  city  [mr., Morris]  has  de- 
clared it  as  his  opinion)  that  precedents  from  Ireland  are  im- 
proper, as  that  cou^itry  does  not  boaft  of  its  commerce  or 
Wealth,  and  is  under  Englilh  trammels.  He  fays  it  is  a  good 
country  to  import  people,  linen,  and' pot :itoes  from- — 'but  not 
jcommercial  precedents.  I  do  not  pretend  to  much  commer- 
raercial  knowledge-  I  have  indeed  fome  general  knowledge  ; 
and  am  of  opinion,  if  we  had  fuch  linen  and  cambric  ma- 
nufa<Sl:ures  as  the  Irifh— if  we  exported  fo  much  beef,  but-r 
ter,  and  pork— and  manufa(n:ured  fo  much  woollens  as  they 
do— we  fhould  be  poflefTed  of  the  immediate  means  of  com^ 
tnerce.  But,  being  under  Britifh  trammels,  her  people,  who 
ought  to  be  employed  at  home,  are  obliged  to  emigrate  in 
abundance.  If  they  are  efteemed  an  article  of  commerce^ 
that  branch  of  her  trade  has  been  much  to  our  advantage. 

But  as  for  us,  though  we  have  the  foundations  of  com- 
nierce,  we  have  not,  nor  can wc  foon  have  the  means  of  car- 
rying it  on  extenfively  to  advantage.  We  export  flour,  which, 
through  the  fcarcity  of  labourers,  has  failed  in  the  quantity. 
We  export  flaxfeed,  which,  through  the  oldnefs  of  the  lands 
contiguous  to  market,  and  the  change  of  feafons,  has  alfo 
failed  greatly,  fo  as  to  be  fcarcely  worth  mentioning.  We 
export  lumber,  v/hich  has  failed  in  like  manner,  and  muft 
F  2  continue 
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continue  to  fail,  in  proportion  as  our  woodland  is  cleared. 
Is  this  a  balance  for  our  amazing  importations,  not  only 
from  Europe  but  both  the  Indies  ?  From  thofe  vaft  import- 
ations, the  number  of  our  dealing  people  was  increafed. 
The  bank  gave  the  means  of  purchafing  foreign  cargoes — • 
the  accefs  was  eafy — but  the  credit  Ihort. — The  hafty  day  of 
payment  approached — hence  the  numerous  tribe  of  brokers 
arofe.  The  involved  debtor  went  from  friend  to  friend  for 
the  affiftance  of  credit^ — from  broker  to  broker  for  coftly 
fupplies  of  cafli — until  ruin  overwhelmed  him  with  confulion 
and  woe  :  and  he  who  was,  or  appeared  to  be,  a  capital  deal- 
er, fell.  Like  a  mighty  oak  in  the  woods,  he  crufhed  many 
by  his  fall.  Thus  of  late,  the  cry  of  private  ruin  in  this  ci- 
ty, has  not  only  been  heard  by  our  fifter  ftates — but  by  fo- 
reign nations.  Thus  hath  the  ftate  been  drained  of  what  mo- 
ney was  circulating  within  it,  and  the  means  of  fupporting 
the  revenues  and  credit  thereof  been  taken  away :  no  doubt 
there  has  been  a  concurrence  of  other  caufes.  The  impru- 
dence of  the  unfortunate  is  often  affigned  as  one  caufe  :  and 
no  doubt  it  was  :  but  experience  forbids  to  fet  down  the  un- 
fortunate always  as  fools  or  knaves.  Many  who  had  fair  and 
honeft  profpe^s,  or  who  affifted  with  their  credit  thofe  who 
had,  finding  every  ufual  means  of  extricating  themfelves  cut 
off  by  the  inundation  of  foreign  goods,  have,  whilft  pof- 
fefled  of  honeft  principles  and  competent  fagacity,  funk  in 
the  common  ruin. 

Much  has  been  faid  of  the  merits  of  the  bank  in  prevent- 
ing the  money  from  leaving  the  country.  I  know  the  export- 
ation of  money  is  contrary  to  its  intereft.  But  the  little  arts 
of  the  dire£tors,  to  detain  it  in  the  country,  are  contempti- 
ble as  an  argument,  and  ineffeftual  as  a  means.  What  arc 
the  methods  by  which  they  retain  it  ?  A  gentleman  Lmr, 
Morris]  has  told  us,  that  when  a  veflel  is  up  for  England, 
the  diredlors  know  thofe  who  apply  for  difcounts,  in  order 
to  fend  the  money  away,  as  readily  as  a  cat  knows  a  moufe, 
and  that  they  refufe  them. — Arc  thefe  the  mighty  means  ?  Is 
this  the  boafted  fecurity  ? 

I  have  already  proved  that  the  bank  facilitates  importa- 
tion :  confcquently  it  facilitates  contracting  debts  abroad  : 
and  if  the  debts  are  facilitated,  why  clog  the  payment  ?  Bet- 
ter that  the  remittances  could  be  made  in  an  air  balloon,  and 
the  freight  faved.  In  Spain  where  they  have  the  precious 
metals  poured  in  from  their  fettlements,  and  are  manufator- 
ers  of  money — in  order  to  prevent   i;s  being  exported,  ten 
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per  ecnt.  (if  I  am  not  miftaken)  is  charged  on  the  remittances 
to  England  :  and  a  higher  duty  is  charged  on  the  remittances 
from  the  Havannah  and  New  Orleans.  Yet  can  any  man  of 
^nderftanding  fay  that  the  Spanifh  dominions  are  enriched 
by  this  ?  By  no  m^ns.  They  are  fcarcer  of  money,  in  pro- 
portion to  their  ufes,  than  we  are. 

The  way  for  individuals  or  nations  to  get  rich,  is  not  to 
have  artificial  difficulties  laid  in  the  way  of  paying  their  debts  ; 
but  to  contract  few  of  them.  The  debts  muft  be  paid  :  and 
the  bank  collefts  the  money  to  a  point,  where  it  can  be  ea- 
iier  found  in  large  fums  for  exportation,  than  in  any  other 
manner  :  and  thofe  little  (hifts,  which  depend  on  perfonal 
fagacity  or  integrity,  are  fit  only  for  a  plaufible  colouring 
for  refufing  to  fupply  thofe  who  are  not  favourites ;  ana 
the  more  efFeftually  difcover  how  well  it  is  calculated  to  pro- 
mote the  monopolizing  of  trade.  What  Security  have  we 
that  its  afliftance  will  not  be  partially  exerted  for  this 
purpofe  ? 

This  inftitution  is  itfelf  a  monopoly — being  Incorporated  a 
great  trading  company — and  having  a  right  to  tura  ten  mil- 
lions of  dollars  into  trade,  if  the  prefident  and  directors 
pleafe— ar  to  lay  out  that  amount  upon  land.  Sa,  by  taking, 
advantage  of  a  fcarcity  af  money,  which  th^y  have  it  {o 
much  in  their  power  to  occafion,  they  may  become  fole  lords 
of  the  foil..  If  they  may  monopolize  trade — if  they  may  mo- 
nopolize the  foil — why  not  the  government  too  I  Doubtlefs 
they  may. 

I  do  not  fay  whether  or  no  the  bank:is  a.mtmopoly  in  the 
ftri£i:  legal  (enfe  of  the.  word.  This,  is  not  to  my  purpofe. 
But  I  fay  that  it  is,  iaits  nature  and  principles,  in  the  coms- 
mon  popular  fenfe,  a  monopoly  :  and  being  fo  in  its  nature,, 
it  muft  be  fo  in  its- effects.  This  is  a  certain  conclufion.  I  da? 
not  charge  the  directors  or  ftoclc-holders  perfonally  with.^ 
fuch  defigns  ►  but  this  being  the  nature  of  the  inftitution,  it 
becomes  the  indifpenfible  duty  of  thc-diredbors  to  condudit  ife 
according  to  its  natural  principles. 

,  Great  wealth  feems,  even  with  individuals,  to  have  a  ten* 
dcncy  to  monopolizing..     It  was  the  faying  of  a  wife  writer,, 
when,  riches  increafe,  they   are  increaied  that  have  them — 
increased  in  their  appetite  for  riches,,  and  in>  their  endea- 
vours to  procure  them.. 

This  inftitution  I  believe  to  be  inimical  to  theemiffion  and 
credit  of  paper  money.  Let  us  for  a  moment  compare  the 
ftate  paper  with  that  of  the  bank,  with  refpeft  to  their  fer- 

F  J  vice 
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tice  to  this  country.'  For  this  purpofo,  I  beg.  leave  to  advert 
a  little  to  the  hiftory  of  pap&r  rnonoj-.  Its'  2>mzz'mg^  ufeful- 
cefs  to  Pennfylvaniaj  before  the  revolution,  is  v/ell  known. 
But  when  the  neceilities  of  congrefg  obliged  tham  to  emit 
paper  money,  they  vvrere  obliged  to  emit  it^n  great  quantities, 
and  had  not  the  power  or  means  of  appropriating  fivificienti 
funds  for  its  redemption.  And  to  look  back,  I  rather  won- 
der that  thofe  emifiions  fcrved  us  fo  well,  than  otherwife. 
Though  the  mjeafure  was  then  unavoidable,  I  muft  obferve 
there  is  not  fuincient  fafety  in  one  public  body  judging  of 
the  quantity  of  money  to  be  emitted — and  another,  or  rather 
many  other  public  bodiei)  having  to  judge  of  and  appropriate 
^he  means  of  redeeming  it.  But  there  is  more  fafety  in  on-e^ 
body  being  obliged  to  judge  of  the  quantity-— the  ufes— the-' 
funds- — and  the  manner  of  redemption. 

When  this  ftate  emitted  the  ifland  ftate  money,  as  it  was 
called,  the  fu?ids  were  fuliicient,  but  not  immediately  pro- 
dudlive ;  and  there  was  abundance  of  paper  money  in  circu- 
lation. Yet  it  ftood  its  ground  tolerably,  until  the  vaftfiim 
of  500,0001.  was  emitted  upon  funds  uncertain  in  their  ope-; 
ration,  and  not  productive  then,  nor  in  a  fuffieient  degree, 
3^et.  This  funk  the  credit  of  the  othex  with  it ;  and  became 
a  valuable  fpecul^tion— -perhaps  to  fome  of  the  planners  of 
the  emiffion.  The  other  refumed  its  credit  inftantly,  when 
the  funds  became  productive.  But  having  fpok(^n  largely  on 
this  fubject.in  the  laft  houfe,  I  ihall  fay  no  further  now — - 
but  obferve  that  the  laO  emiffion  ha?  funds  much  more  than; 
fiiiHcient.  Thefe  funds  are  conftantly  productive  :  and  the 
ufes  which  keep  it  in  circulation',  are  abundant.  Therefore 
it  cannot  fail  of  holding  its  credit— and  has  flood  its  ground 
againft  a  very  pqwcrfiil  oppohtion  indeed.  Though  I  do 
not  fay  that  any  direft  attack  was  made  upon  it  by  the-  di- 
rectors of  the  bank — as  I  do  not  blame  them  for  not  receiving 
it— yer.  it  v,^as  evidently  oppofed  thiough  the  influence  of 
that'  inftitution.  '  In  the  eighth  general  aflqmbly,  the  direc- 
tors wrote  to  the  houfe,  diliuading  them  i^om  the  emiffion 
they  were  about  to: make,  giving  their  opinion  that  it  would 
not  do,  and  offering  a  loan.  The  prophecying  its  fate,  by 
thofe  who  were  fuppofed  to  have  the  power  to  blail:  it,  had 
the  defiredeffcCl ;- and.the  emiffion  was  dropped.  When  the 
funding  bill  was  going  through  the  late  houfe,  could  thofe 
xHm  were  interefted  in,  or  dependent  on,  thebank^  do  more 
thaa  they  did,  to  prevent  the  emiffion,  and  tQ  difcourage 
the  people,  already  rendered   ftvfpicicus  by  former  events? 

Did 
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T)ia''not  tlic  JFrlends  of  the  bank,  in  that  Tio'ure,  pr^irt  th?it 
-it  would  be  three  or  four  for  one,  as  foon  as  envttcd  ?  Drd 
not  ^e  gentlemen  of  this  houfe  who  are  intereA.ed  in  the 
bsink,  endeavour  at  our  laft  feffipn,  to' have  it  all  called  in  ? 
Have  they  not  afterwards  complained  of  its  not  purchafing 
theneceffaries  of  ilifef  Did  not  one  gentleman  tell  ns  it  v/as 
from  two  and  a  half  to  five  per  cent,  below  par  ?  1  mufh 
anfwer,  that  inftances  of  the  kind  have  not  frrnck  my  ob- 
■fervation.  I  very  lately  changed  a  conliderable  fum,  and 
liave  feen  others  do  the  fame,  without  alkin^^  or  beinp^  of* 
fered  any  advance.  There  caa  be  none  who  would  alk  or 
^ive  any  advance^  but  fuch  as  are  interefted  in;  6r  irtdebtea 
to,  the  bank.  At  leaH:,  in  all  my  dealings  in  the  city,  none 
have  heiitatcd  to  take  it,  but  thofe  who  told  me  they  mud 
rhave  money  for  the  bank.  Confidering  thefe  things,  there 
3S  nothing  wonderful  in  fome  infiances  of  fuch  an  advance 
being  givxm.  It  isbutttiie  price  of  convenience.  I  have  fre- 
quently feen  three  pence, given  in  Ireland  for  getting  filver 
for  a  guinea:  but  the  people  there  never -thought  the  gold  of 
lefs  value  on  that  account.  Many  fuch  inftances  might  be 
produced. 

A  gentleman  from  the  eity  [mr.  Morris]  has  mentioned 
the  quick  -circulation  of  the  .paper  as  an  argument  agalnft 
?its  credit.  He  iays  it  returns  to  the  treafury  almoft  as  faft 
as  iflued.  I  congratulate  the  ftate  of  Pennfylvania  upon  the 
news,  as  a  iVisfadlory  evidence  of  returning  confidence.  It 
brightens  our  profpe^s  of  profperous  days.  The  public 
•creditor  has  -been  relieved  by  it.  The  moneylefs  farmer  has 
•with  it  paid  his  taxes,  which  had  accumulated  for  years  paft. 
it  has  brought  into  circBlation  the  little  hard  money  that 
remained.  Our  treafury  is  kept  bufy  receiving  it,  and  as 
bufy  paying  it  away.  Who  refufes  the  paper  money  from 
us  ?  None — ^for  the  comptroller  general  is  kept  employed 
almoft  night  and  day- — people  hurry  him  fo  that  they  may 
get  it.  Certainly  the  gentleman  co-udd  ^not  mean  this  as  an 
argument  a  gain  ft  paper  money. 

Much  might  be  faid  on  the  advantages  of  the  loan  office. 
Hut  the  principles  of  this  inftitution  are  fo  well  underfiood, 
ihat  I  fl-iould  efteem  it  an  infult  to  the  good  fenfe  of  the 
houfe  to  enter  on  them. 

Thus  far  I  have  moftly  confined  rayfelf  to  principles,  and 
the  reafon  and  nature  of  things:  arguments  of  this  kind 
being  juftly  laid,  I  take  to  be  mofl  convincing  :  for  every 
man  knows  things  will  operate  accordiBg   to  their  nature. 
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But  I  beg  leave  now  to  animadvert  on  certain  arguments 
made  ufe  of  by  fome  of  the  reafoners  on  the  other  fide :  fqr 
hitherto  I  hare  only  touched  on  a  few  of  themj  in  order  to. 
illuftrate  my  fubje£b.  I  would  firft  obferve  that  I  took  no 
notes  at  the  time  of  the  debate^-as  I  did  not  then  defign  to 
enter  fo  largely  on  the  fubjea.  I  fhall  therefpre  remark  oa 
but  few  of  the  gentlemen's  arguments. 

X  worthy  gentleman  from  the  city  [mr.  Fitzfimons]  in^^ 
forms  us,  that  he  is  a  ftpckholder  in,  aqd  director  of,  the 
bank  ;  and  that  there  arc  fevcral  ftockholders  members  of 
this  houfe.^^He  juftly  obferves,  that  this  does  not  debar 
them  from  the  conftitutiqnal  right  of  canvafiing  for  ogees 
at  eIq(5lions — and  advocating  ^heir  own  paufe  on  the  floor  of 
this  houfe.  Doubtlefs  the  gentleman  is  right.  For  though 
the  conftitution  excludes  executive  officers  frpmfeats  in  the 
legifl^ture,  left  they  ihould  influence  it  to  make  their  fala^.. 
ries  more  lucrative,  or  their  duties  move  eafy  :  yet  the  con- 
ventipn  neglected  to  guard  againft  men,  who  have  procured 
pccuHar  privileges  by  obtaining  partial  laws  in  their  own 
favour,  for  the  fple  purpofe  qf  gain,  advocating  their  own 
caufe  by  the  advantage  of  a  feat  in  this  houfe.  This  re- 
minds  me  of  the  famous  laws  of  Solon,  whi^h,  though  an 
excellent  fyftem,  neglected  to  provide  any  punilhment  for  ^ 
perfqn  who  Jflipuld  murder  his  father  or  mother — doubtlefs 
not  expelling  fuch  a  cri^ne  would  ever  be  committed.  AncJ 
indeed  I  think  the  convention  guarded  fo  well  againft  the 
Icgiflature  of  this  ftate  granting  apy  kind  of  monopolies,  or 
partial  prerogatives,  as  cut  off  the  probability  of  any  fucl^ 
thing  happening  in  this  ftate  :  yet  fuch  is  the  courfe  of  af-?. 
fairs,  that  advantage  has  been  taken  of  the  embarraffments 
;ind  inexperience  of  the  ftate,  and  ^his  very  thing  has  hap^ 
pened. 

As  to  canvafllqg  at  ele<flions,  I  apprehend  it  is  pot  com-r 
mon  nor  honourable  to  canvafs  for  a  feat  in  the  legifl^ture, 
where  the  candidate  has  only  in  view  to  ferve  the  public. 
But  where  he  has  a  caufe  of  his  own  tp  advocate,  intereft 
will  di(State  the  propriety  of  canv^fl[ing  for  a  feat.  Indeed 
the  emolument  arifing  from  it,  would  induce  but  few  wife 
men  to  canvafs  for  a  fe^t  in  this  houfe  purely  to  ferve  the 
public  :  for  few  who  know  the  importance  of  the  fervice, 
will  think  themfelves  fit  for  it.  We  alfo  allow  to  the  gen- 
tlemen that  they  have  a  right  to  advocate  their  own  caufe, 
on  the  floor  of  this  houfe.  But  they  will  allow  us  to  confi- 
dcr,  that  i%  is  their  own  caufe   they  are  advocating  i  and  to 

give 
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give  credit  to  their  opinions,  and  to  think  of  their  votes 
jiccordingly;  And  here  I  call  the  attention  of  the  houfe  for 
a  monient,  to  confider  the  fituation  of  the  parties  engaged 
^n  this  argument :  If  the  bank  is  a  common  good — difFuiing 
beneficial  influences  through  the  whole  ftate — increafing  the 
price  of  lands  and  produce^-^if  we  faw  it  to  be  ufcful  to  the 
.commonwealth — would  it  not  be  our  own  intereft  to  encou- 
rage it  ?  Can  this  houfe  fuppofe  us  wicked  enough  to 
4eftroy  our  own  intereft  or  the  public's  from  mere  envy  ? 
On  thi  other  hand,  this  houfe  muil  obfervc,  that  however 
Jiurtful  aiid  dangerous  it  is  to  the  general  good,  the  gentle- 
men on  the  other  iide  are  interefted  in  fupporting  It  :  and  if 
it  were  fafe  and  beneficial,  it  wojild  alfo  be  our  iutereft  to 
jfupport  it. 

The  (ame  worthy  gentleman  has  told  us,  that  the  circula- 
tion and  amount  of  the  bank  paper  is  little  underftood.  This 
I  believe  is  perfcftly  true.  But  is  tliis  g  reafon  that  we  fhould 
grant  a  charter  to  the  bank  ?  Surely  not.  Shall  the  legifla- 
jure  of  Pennfylvania  cna,cjt  a  charter  for  an  inftitution  they 
do  not  underftand  ?  Certalqly  every  honefl  member  on 
thi?  floor,  who  does  not  fully  underftand  the  myftcry  of 
banking,  or  who  has  a  doubt  upon  his  mind,  of  the  fafety 
pr  utility  pf  fuch  ^n  ipftitution,  will  vote  againft  the  refo- 
lutioij.. 

Another  worthy  gentleman  []mr.  Morris]  has  told  us,  that 
it  is  his  opinion,  if  the  queftion  is  to  come  before  a  court  of 
juftice,  the  judges,  though  their  opinions  might  be  other- 
wife,  yet  on  account  of  their  characters  as  law  officers, 
would  condemn  the  repealing  law,  as  a  nullity.  What ! 
would  the  jijdges  complement  the  l?ank  by  deciding  contra- 
ry, not  only  to  their  own  fentiments,  but  to  faw  itfelf  ?  If 
this  be  the  cafe,  it  muft  be  a  very  influencing  inftitution, 
and  a  very  dai>gerous  one  indeed. 

The  fame  worthy  gentleman  informs  us,  that  if  the  bank 
is  not  continued,  there  will  not,  at  fome  feafons,  be  a  fhip 
loaded  with  flour,  at  the  port  of  Philadelphia.  But  I  aflc, 
how  were  they  loaded  before  the  war  ?  how  were  they,  or 
how  are  they,  loaded  at  Baltimore  and  other  ports  ?  Balti- 
more exports  more  in  proportion  to  its  imports  than  Phila- 
delphia does  :  and  this  is  worthy  of  our  obfervation.  But 
^s  I  have  detained  the  houfe  longer  than  I  defigncd,  and  as 
^he  gentleman  who  fpoke  laft,  difcufled  to  advantage  many 
arguments  I  had  in  view,  I  fhall  conclude  by  offering  a  few 
more  general  obfervations. 

There 
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There  is  now  no  thartered  bank  exifting:  therefore  tlift 
cafe  is  before  us  on  original  ground.  The  qiieftion  is  not 
whether  or  no  we  wiil  repeiil  a  charter ;  but  whether  or  no 
we  will  give  on^.  Whether '  or  no  the  Ivift  houfe  affigned 
proper  reafons  for  what  they  did,  Is  not  our  bufinefs :  for 
we  know  they  did  no  injuftice  to  the  bank.  They  took  away 
none  of  the  property.  The  holders  have  their  money  ; 
therefore  it  was  not  like  an  agrarian  law,  as  the  gentleman 
idleged — They  hiay  ftill  keep  a  private  bank.  And  here  I 
beg  leave  to  remark,  that  as  a  private  bank  is  all  the  confti- 
tution  admits  of,  fo  it  would  have  the  fame  advantages  in 
trade,  and  more  fecurity  to  the  people  than  a  chartered 
Bank.  For,  under  the  charter,  the  incorporated  property 
was  tlie  only  fecurity  to  the  public  :  therefore  the  ftockhol- 
ders,  who  have  the  property  of  it,  and  draw^  the  dividends 
from  it,  might  be  rolling  in  wealth,  and  the  bank  break  and 
ruin  thoufands.  The  bank  might  be  robbed,  or  thrown  into 
the  Delaware,  and  the  owners  who  profit  by  it,  be  fafe  as 
to  their  eftates.  None  but  men  of  wealth  have  money  to 
fpare  to  be  bankers  :  and  fhall  this  honfe  give  a  fpecial  law 
to  enable  monied  people  to  increafc  their  gain^  without 
having  cither  their  perfons  or  eftates  upon  the  fame  level 
of  refponflbility  as  the  other  citizens  ?  Ijy  no  means  :  this 
houfe  will  not  do  it.  If  the  legiilature  did  fo,  it  would  give 
a  legal  fantlion  to  a  fnare  of  the  greateft  danger. 

This  is  the  only  ftate  in  the  union  faddled  with  a  bank. 
Our  fifter  Aates,  fenfible  of  the  magnitude  and  danger  of 
fuch  an  inftitution,  have,  as  far  as  I  am  informed,  refufed 
tofan6lion  it.  Maryland  and  New  York,  I  know,  have  done 
fo.  They  have  feen  the  danger,  and  learned  by  our  example. 
Let  us  for  fome  time  learn  by  theirs.  Such  an  inftitution 
might  in  time  be  formidable  to  the  whole  united  ftates. 

I  chearfully  acknowledge,  however,  the  great  merit  of 
the  worthy  gentleman  who  has  informed  us  tJiat  he  laid  the 
plan  of  the  bank,  and  led  it  into  operations.  I  acknowledge 
that  the  bank  has  been  of  great  fervice  to  the  united  ftates 
■ — not  In  our  darkeft  times — for  thefe  were  in  fome  meafure 
over,  when  Cornwallis  was  taken — which  was  before  the 
bank  exifted.  Buf  the  fervicc  was  reciprocal,  It  was  part 
of  the  French  money,  to  the  value  of  which  the  united 
ftates  became  ftockholders,  that  enabled  the  bank  to  open 
its  operations  :  and  if  that  inftitution  was,  for  a  part  of  the 
next  feafon,  of  efiential  fervice,  it  was  but  a  fuitable  return  : 
and  theftnancicr,  for  m?.k!ng  fo  proper  a  ufe  of  it,-  deferves- 

and 
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a'nd  erijoys  great  credit.  E«t  the  public  arc  not  indc^bted  to 
this  inftitution — or,  if  they  are,  they  wiil  doubtiers  give 
that  debt  a  preference  to  debts  even  much  eaplier  contracted. 
Gongrefs  money  did  us  eflential  fervice  in  our  darkeft  hours  : 
fhall  it,  therefore,  be  continued  ?  No  :  it  became  danger- 
yous  ;  andconfequentlyceafed.  The  army  were  no  longer  nc- 
cefTary,  and  would  have  been  dangerous  ;  and  were  therefore 
difcofttinued.  General  Wafliington,  with  all  the  vn'tue  and 
glory  of  his  perfevering  fervices,  refigned  his  honours  and 
authority,  when  he  ceafed  to  be  neceiiary — though  he  did 
not  ceafe  to  be  eithe>i'  ufcful  or  fafe.  If  we  muft  be  fnckiled 
with  this  dangerous  inftitution  for  ever,  becaufe  of  its  for- 
mer ufefulnefs  and  conveniency,  furely  Oliver  Cromv/ell 
ifliould  have  been  rewarded  in  England  by  the  continuing  his 
heirs  to  occupy  the  government,  inftead  of  being  branded 
as  a  ufurper,  and  **  damned  to  everlafting  fame."  By  the 
fame  rule,  defpotic  government,  which  is  the  mofl  conve- 
nient, ought  always  to  be  preferred -and  continued* 

One  other  obfervation  occurs  to  me,  v/hich  I  have  often 
thought  of,  and  to  which  I  yet  requeft  the  attention  of  the 
houfe.  If  a  bank  is  fupported  in  Philadelphia,  it  v/ill  give 
another  kind  of  credit,  and  another  kind  of  circulating  me- 
dium to  the  city  and  its  vicinity,  than  to  the  more  remote 
parts  of  this  extended  flate  :  and  the  bank  may  increafe  the 
.circulating  medium  to  any  quantity  it  pleafes,  which  will 
occafion  an  artificial  increafe  in  the  prices  of  things,  and  the 
manner  of  living.  It  will  gradually  affe6t  the  interefts,  man- 
ners, and  habits,  with  fuch  didinguifhing  peculiarities,  as 
will  occafion  fooner  or  ^ater  a  diflblution  or  feparation  of  this 
ftatc.  This  would  be  a  very  undeiirable  event  :  and  yet  the 
inftituting  a  bank  can  fcarcely  fail  producing  it.  Perhaps, 
when  this  event  takes  place,  this  city  and  a  fmall  territory 
around  it,  may,  like  Hamburgh  and  Dantzick,  not  only 
promote  monopolies,  but  have  its  foundation  placed  in  the 
principles  of  monopoly  and  ariftocracy.  For  the  common 
ihtereft  of  Pennfj/lvania,  for  the  honour  and  advantage  of 
human  nature,  1  wilh  fuch'  event§„.  m;iy  be  at  a  great 
diftance. 

Mr.  Fitzfimons.  The  gentleman  has  mis-ftated  fome  of 
the  obfervations  I  made.  I  did  not  fay  I  had  canvalied  for 
jny  own  feat  :  that  is  not  the  truth.  Whether  my  feat  is 
more  beneficial  to  me,  than  that  gentleman's  to  him,  I  leave 
the  houfe  to  judge. 

Mr.  Lollar.     I  begvtc  detain  the  heufc  a  few  minutes.    A 

gentleman 
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gentleman  from  the  city  [mr.  R.  Morris]  has  been  a  little 
facetious  in  his  remarks  on  fome  of  the  arguments  I  made 
ufe  of  on  Wcdnefday.  I  confefs  his  fuperior  knowledge, 
and  do  not  pretend  to  oppofe  mine  to  his.  However,  where 
a  matter  amounts  to  a  felf-evident  propofition,  I  think  my- 
felf  qualified  to  form  an  opinion  on  it.  I  faid  that  the  bank 
facilitated  commerce — which,  in  the  prefent  ftatc  of  our 
trade  was  againft  it,  as  it  enabled  the  Britifh  creditor  to  car- 
ry off  cafh  for  his  goods,  and  faddle  the  merchant  here  with 
the  payment,  in  the  hafty  manner  prcfcribed  by  the  bank, 
from  this  he  drew  an  inference,  that  I  was  oppofed  to  the 
payment  of  our  debts — which  is  by  no  means  the  cafe.  With 
rcfpe^l  to  partiality  or  favouritifm,  I  did  not  charge  the  di- 
rectors with  it — I  only  read  part  of  the  petition  from  Chef- 
ter  county,  prefented  to  the  late  houfe  againft  the  bank,  to 
evince  how  much  Avas  in  their  power.  I  faid  that  under  the 
old  government,  they  had  no  idea  of  a  bank.  To  this  the 
gentleman  anfwers,  by  telling  us  he,  at  that  time,  had  one 
in  contemplation.  I  do  not  doubt  the  fertility  of  the  gen- 
tleman's imagination.  He  is  certainly  competent  to  the 
forming  that  or  any  fimilar  plan  :  and  prybabl^^-the  prefent 
bank  is  the  very  one  he  had  then  in  view. 

I  do  not  pretend  to  call  in  queftion  the  ufefulnefs  of  the 
bank  during  the  war.  The  officers  and  foldiers  of  our  ar- 
my were  likewife  ufeful  during  the  war  :  but  would  we  infer 
from  thence  that  they  ihould  be  ftill  kept  up  ?  The  profits 
of  the  bank  have  well  paid  for  its  fervices.  Our  officers  and 
foldiers  have  been  difmilTed  with  a  commutation  of  pay  for 
five  years. 

The  gentleman  tells  us,  that  if  the  legiflature  were  to 
grant  a  monopoly  of  particular  branches  of  our  trade  to  any 
fet  of  men,  the  laws  granting  fuch  monopoly,  would  be 
void  in  themfelves  ;  and  feems  to  think  that  the  law  annul- 
ling the  charter  of  the  bank,  is  a  nullity— If  that  be  the 
cafe,  the  incorporating  law  was  equally  a  nullity. 

Another  member  from  the  city  tells  us,  he  has  had  the 
honour  of  being  a  diredlor  of  the  bank  fince  its  firft  efta- 
blifliment.  He  might  have  added,  that  fo  he  would  remain 
during  life,  if  the  prefent  mode  of  voting  according  to  pro- 
perty, continued.  In  the  bank  of  England,  (if  I  am  rightly 
informed)  every  perfon  poflclTed  of  a  fhare  of  500I.  has  a 
vote  ;  and  thoJ'e  poflefled  of  a  number  of  fhares,  no  more. 

When  another  bank  was  attempted  to  be  eftablifhed  in 
this  city,  th*   prefident   and  dircdors,  by   lowering   their 

terms. 
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terms,  drew  It  into  their  vortex :  and  thus  defeated  the  at* 
tempt. 

The  bank  is  not  compatible  with  our  conftitution,  which 
docs  not  admit  of  granting  peculiar  privileges  to  any  body 
of  men. 

On  motion  ordered  that  the  further  conflderation  of  the 
report  be  poftponed. 

Adjourned  till  three  o'clock  in  the  afternoon. 

Eodem  Die,  P.  M. 

RESUMED  the  confldcration  of  the  report,  Sec, 
Mr.  R.  Morris <  The  gentlemen  from  the  country,  by  fix- 
hig  fuch  fhort  adjournments,  make  this  a  hard  fervice.  They 
fcarcely  allow  us  time  to  take  a  comfortable  dinner  and  glafs 
of  wine,  before  we  arc  obliged  to  return  to  the  charge  :  how- 
ever, though  they  are  impatient  to  return  home,  they  fhould 
allow  us  time  to  confider  and  digeft  the  arguments  ufed  up- 
on this  floor.  It  would  be  but  decent  to  do  fo.  I  fhall  now 
endeavour  to  follow  and  difcufs  the  arguments  of  thofe  gen- 
tlemen who  have  "fpoken  againft  the  bank  in  the  prefent  de*- 
bate  :  many  of  them  I  confider  as  totally  unneccflary  5  and 
fuch  I  mean  to  pafs  by  unnoticed. 

The  gentleman  from  Cumberland  began  his  oration  by  tel- 
ling us,  that  he  ft.ill  retained  his  own  opinion  ;  and  (hould 
continue  to  do  fo,  until  he  heard  better  reafons  than  thofe 
yet  offered.  I  never  heard  any  dccLu  ation  from  that  gentle- 
man's lips,  which  obtained  more  credic  v/ith  me  than  this. 
I  do  fincerely  believe,  that  he  does  and  will  retain  his  opi- 
nion. Even  were  an  angel  from  heaven  fcnt  with  proper  ar- 
guments to  convince  him  of  his  error,  it  would  make  no  al- 
teration with  him.  I  did  not — I  could  not  entertain  the 
leaft  expedlation  that  my  colleagues  or  myfelf  {hould  be  able 
to  produce  any  effect  upon  fo  predetermined  a  mind  as  his. 

This  gentleman  went  into  a  difcuffion  of  the  report  now 
before  us,  in  which  I  d9,not  mean  to  follow  him.  The  com- 
mittee who  brought  in  that  report,  have  juftified  it  :  and  I 
have  already  given  it  all  the  fupport  which  to  me  appears  ne- 
ceflary. 

He  has  admitted  that  the  committee  of  the  late  houfe 
made  no  enquiries  refpedting  the  bank,  although  chey  were 
directed  to  do  fo:  and  feems  to  inlift  that  fuch  enquiries 
were  unnecelTary,  bccaufe  the  popular  opinions,  he  fays, 
were  againft  the  bank.  But  where  did  he  coUci^t  the  popu- 
lar 
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lar  opinions?  How  were  fwch  opinions  communicated?  Had 
he,  indeed,  faid  that  the  opinion  of  a  party  was  againft  it/ 
be  would  have  laid  right.  But  was  the  popular  opinion  com- 
municated by  1 199  petitioners,  even  when  oppofed  by  up- 
wards of  600  remonftrants  ?  According  to  the  dotlrine  o£ 
another  gentleman  on  his  fide  of  the  quefliori,  near  3000 
petitioners  (nnoppofed)  do  not  at  this  time  convey  the  po- 
pular opinion.  But  even  if  we  fuppofe  the  late  houfe  to 
have  been  poiTeiTed  of  the  popular  opinion,  I  deny  that  this 
was  proper  ground,  an  which  to  found  legiflative  a<5ls  :  nor 
can  it  warrant  oi'juflify  the  proceedings  of  the  late  aflembly 
with  regard  to  the  bank.  Popular  opinions  originate  with  in- 
dividifals  ;  falfe  appearances  are  frequently  given  by  thofe 
who  have  fecret  deligns :  and  men  for  the  moft  part  take 
them  on  trul}.  Specious  arguments  and  groundlefs  aiTer* 
tions  take  place  of  reafon.;  and  run  away  with  what  is  cal- 
led popular  opinions.  The  condu<Sl  of  an  alTembly  founded 
upon  filch  opinions,  will  not  fupport  itfelf.  If  our  laws  are 
to  be  enaOed  in  conformity  with  popular  opinions,  they 
xnwH  be  altered  as  fuch  opinions  change,  which  generally 
happens  every  two  or  three  months  :  for  opinions,  taken  up 
haftijy,  and  propagated  for  party  purpofes,  cannot  holtl 
long.  If,  indeed,  a  popular  opinion  appears  to  have  reafon 
and  juftice  for  its  bails,  then  it  is  well  to  make  it  the  ground 
of  our  proceedings.  But  who  is  to  judge  ?  The  reprefenta-* 
lives  of  the  people  : '  and  when  popular  opinions  run  counter 
to  reafon,  they  fliould  counteradl  their  influence,  by  {hew* 
ing  them  to  be  wrong,  and  not  pafs  a6ls  in  compliance  with 
them. 

The  gentleman  complains,  that  the  committee  of  the  late 
houfe  have  been  cenfured  for  not  calling  at  the  bank-claying 
great  ftrefs  upon — "  calling  at."  If  that  committee  thought 
ic  inconfiftent  with  their  dignity  to  call  at  the  bank,  they 
might  have  obtained  the  necelTary  information  without  cal-^ 
ling  there.  The  prefident  and  directors  would  have  waited 
upon  that  committee  as  readily  as  they  have  done  on  the 
committee  of  this  houfe  ;  and  would  have  anfwered  fuch 
queftions  as  they  might  have  thought  proper  to  put  to  them. 
But  he  aflvs,  "  of  what  ufe  v/ould  it  have  been,  to  make  en-* 
quiry  at  the  bank  ?  Would  the  prefident  and  directors  have 
made  anfwer  to  criminate  themfelves  ?  Would  they  have 
told  us  that  the  iniVitution  was  dangerous  to  the  welfare  of 
the  ftate?"  To  this  I  anfwer,  that  had  proper  queftions  been 
afked,  proper  anfvvers  might  have   been  obtained  :  and    al-» 

though 
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thjougli  the  pi'efidci;t  and  direcSlprs  vyould  BoterimiRatc  tli«m- 
'felv^s,  yet  we  know,  that,  in  the  examination  ot"  witnelfes, 
truth  is  frequently  ^i^cpyerevl,  even  when  endeavours  arc 
made  to  conceal  it.  Bi;t,  in  this  cafe,  there,  could  hav^ 
heen  nq  caufe  of  concealment. 

I  have  mentioned  in  the  courfo  of  this  debate,  that  had 
the  committee  called  upon  ;ne,  I  lliould  have  given  them,, 
(and  upon  oath  if  vec^uired)  the  fame  information  refpe^lmg, 
the  fervices  derived  by  tri«  united  Rates  trom  the  baA^,  as  l^ 
have  hiid  the  honpyr  to  relate  to  this  houfe.  The  gentlemaa 
afks,  why  apply  to  me,  who  would  have  given  the  fame  kind 
of  anfwsrs  as  the  prefiden-t  and  direiStors  ?  Let  us  examine 
the  force  of  this  reafoning  I  am  no  otherwife  inrcrelted  in 
the  hank,  than  as  a  flockholder;  and  my  bank  Rock  is  more 
eaiily  difpofed  of,  or  p^^ted,  with>  than  any  other  of  my 
property,  e^vcept  cath.  Suppofe,  then,  that  inclinatioriv,  ne-^ 
ceffity,  Qi;  apy  oth^r  circumllance,  Ihould  happen  to  inducq 
iue  to  fell  my  flock,  from  that  moment  I  ceafe  to  be  imme- 
diately Oi'  perfoually  interefted  in  that  inftitution.  But  tliis 
is  not  the  cafe  with  me  as  a  member  of  the  community.  M/ 
landed  ellate— my  family— and  likewife  the  intereft  I  hold  in 
caifimon  whh  other  citizens- — myft  attach  me  too  ftrongly  to 
the  general  welfare  of  the  ftate,  to  admit  o£  a  pollibility: 
that!  Ihould  engage  in  the  fupport  of  an  inftitution  incom- 
patible with  the  public  fafety.  Should  I  fell  my  O:ock,  the 
purchafer  becomes  imerefted  in  the  fuppo.rt  of  the  inftitution, 
inftead  of  my  being  fo  :  and  in  that  cafe,  I  fhould  be  ,nq 
otherwife  concerned  in  its  fupport,  than  as  a  citizen  believ-^ 
ing.it  to  be  of  general  benefit  :  andasfuqhl  am  psrfuaded 
that  I  Ihould  as  folicitou?  as  I  am  at  prefent..  The  gentle- 
men oppofed  .to  thg  bank  conflantly  hold  out  the  idea,  that 
the  perfons  intereried  in  it,  are  ahyays  the  fame — and  that  it 
is  a  monopoly  confined  to*  a  few.  '  Now  it  is  certain,  that 
on  the  contrary,  the  property  in  bank  flock  is  conllantly 
changjnor  hands.  Where,  theu,  is  this  permancBt  intereft 
that  fhould  induce  us  to  f^crifice  the  good  of  the  country  to. 
the  gppdof  that  eftablifhmcnt  ?  The-  market  is  conthmtly! 
open  for  the  fale  and  purchafc  of  thi^  bank  ftock :  and  i£ 
th?  ge!>tlem^n  in  oppofition  ferioufly  believe  in  the  advanta- 
ges which,  they  fay  are  derived  from  holding  thatfhock,  why! 
do  they  not  inveft  fome  part  of  their  property  in  it — for 
proper.ty  they  have-r-and  there  are  always  fhares  to  be  fold  ? 

The  holders  of  that  ftock  differ  as  widely,  I  prefume,  ia 
their  political  principle?,  views,  purfuits  aad  delirev  as   the 
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holders  of  laricls,  houfes,  or  other  property.  Thefe  geritte- 
men  may,  when  they  pleafe,  bfc  of  the  number.  How^ 
then,  is  this  cry  of  monopoly  fupported  ?  My  information 
is  not  to  be  trufted,  b^caufe  I  am  intefefted  in  the  bank :  but 
iurely  I  am  more  deeply  interefted  in  the  ftate— and  that  in 
a  way  too  that  it  is  hardly  pollible  for  me  to  detach  myfelf 
from  it,  were  I  fo  inclined.  But  very  different  is  my  fltua- 
tion  with  refpeft  to  the  bank.  I  am  as  deeply  concerned  ta 
obtain  good  laws,  and  to  enforce  the  due  execution  of  them, 
as  any  gerltleman  in  this  houfe  :  and  I  hope,  notwithftand- 
ing  the  infinuation  made,  that  it  will  never  be  fuppofed  I 
would  facriiice  the  intereft  and  welfare  of  the  ftate  to  any 
intereft  I  can  pofiibly  hold  in  the  bank. 

Such  of  the  members  of  this  hoiife,  as  arc  difpofed  to 
give  a  fair  and  candid  difciifiioii  to  the  arguments  iifed  in 
this  debate,  will  lee  clearly  that  the  bank  is  neither  danger- 
ous to,  nor  incoitipatible  xvith,  the  welfare  of  the  ftate : 
and  thefe  were  the  afluined  priticiples  upoii  which  the  re- 
pealing law  was  founded.  If  that  aflumption  was  taken  up 
lightly  and  upon  falfe  grounds,  as  my  reaforiing  tends  to 
prove,  I  hope  gentlemen  will  give  that  reafoning  its  juft 
weight :  for  I  cannot  fee  why  it  (hould  lofe  its  foree^  On  the 
fuppolition  of  my  being  interefted  in  the  event.  Let  the 
arguments  ufed,  be  confidcred,  not  as  coming  from  parties 
interefted,  but  abftraftedly  as  to  their  force  and  fdlidity. 

The  gentleman  tells  us,  that  the  bank  iflues  paper  on  thb 
credit  of  the  money  in  its  vaults— and  that  its  difcounts 
being  confined  to  forty-five  days,  the  farmer  can  derive  no 
benefit  from  fuch  limited  loans.  If  the  ftate  will  depofit 
hard  money  in  the  hands  of  the  treafurer,  for  the  purpofe 
of  exchanging  it  on  demand  for  the  paper  they  may  iflue  on 
the  credit  of  fuch  depofits,  no  doubt  can  be  entertained  but 
the  ftate  paper,  under  fuch  circttmftances,  will  have  full 
credit. 

In  the  notes  which  1  have  taken  of  the  fpeeches  of  my 
opponents,  I  fo  frequently  meet  with  paper  money— paper 
money — paper  money — that  it  will  be  impradlicable  for  me 
to  follow  them  throughout  on  that  topic,  and  fpeak  to  it  as 
often  as  they  have  done.  I  find,  however,  this  is  the  great 
fore  ;  and  cannot  help  expreffing  my  aftonifliment  at  this 
conftant  cry  for  paper  money  by  the  country  gentlemen, 
when  it  is  notorious  that  they  will  not  fell  the  produce  of 
their  farms  for  it.  No  merchant,  with  ever  fo  much  paper 
money  at  command,  can  purchafe  the  produce  of  the  coun- 
try 
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try  for  exportation.  Therefore  I  cannot  afcribe  this  conflant 
clamour  about  paper  money  to  any  other  caufe  than  a  deiire 
to  pay  debts  with  lefs  than  their  jufl:  amount,  or  to  purchafe 
lands  at  lefs  than  their  value.  I  infift  that  there  is  no  neccfii- 
ty  for  paper  money.  No  indullrious  man,  in  his  individual 
capacity,  can  feel  a  want  of  it  :  and  wherever  it  is  emitted,  it 
will  be  more  likely  to  produce  public  mifchief  than  public 
pod.  This  queftion  of  paper  money  has  been  agitated  in 
everal  of  the  ftates  ;  and  been  rejetfted  by  Mafiachufetts, 
Rhode  Ifland,  New  Jerfey,  and  Maryland  :  it  is  now  pending 
in  New  York,  where  it  is  faid  it  will  alfo  be  rejedled.  I  think 
I  may  fafely  fay  that  this  cry  for  paper  money  is  not  a  popu- 
lar cry,  whilft  thofe  who  alk  it,  refufe  to  give  it  currency, 
by  refufing  to  part  with  their  produce  for  it.  Yet  thefe  fame 
patriots  are  conftantly  reproaching  the  bank  as  the  caufe  of 
that  want  of  credit,  which  themfelves  occafion  to  the  paper 
money. 

The  gentleman  complained  that  the  members  of  the  com- 
ipittee  of  the  late  houfe  were  called  upon  to  defend  them-' 
felvcs.  It  is  true,  they  ftand  charged  with  not  having  done" 
their  duty  :  but  they  are  at  liberty  to  defend  themfelves  a- 
gainft  the  charge,  if  they  can,  or  to  let  it  alone.  He  faid 
alfo  that  it  is  indecent  to  inveftigatc  the  proceedings  of  a^ 
former  houfe  of  affembly.  But  if  he  examines  the  journals, 
he  will  find  precedents  ;  and  fee  that  other  houfes  have  can- 
vafled  the  conducSt  of  their  predecefTors,  and  even  that  he 
has  hinifelf  been  an  active  agent  therein.  He  muft  not  expe(St 
to  efcape  fcrutiny  ;  nor  muft  this  houfe.  Thofe  amongft  us, 
who  may  be  returned  'to  occupy  thofe  feats  next  year,  may 
be  called  upon  to  juftify  the  condudl  of  this  houfe,  or  of 
themfelves  :  for  my  part,  I  hope  to  retire,  and  remain  a  pri- 
vate citizen,  which  fuit!5  both  my  inclination  and  affairs  much 
better  than  to  be  in  public  life,  for  which  I  do  not  find  my- 
felf  very  well  qualified  :,  and  am,  therefore,  inclined  to  leave 
my  place  to  thofe  that  are.  But  Co  long  as  I  adl  a  part  in 
public  life,  fo  long  I  cxpe^ft  my  condudl  to  be  examined  i 
and  however  difagreeable  this  may  be  to  fome  gentlemen, 
there  is  no  remedy  but  to  bear  it  patiently. 

All  the  gentlemen  who  have  fpoken  againft  the  b.ank, 
have  plumed  themfelves  much  upon  a  fuppofition  that  the 
learned  counfel  who  pleaded  the  caufe  of  that  inftitution  be- 
fore the  late  aflembly,  had  conceded  this  point,  that  when 
the  balance  of  trade  is  againft  a  country,  a  bank  is  injurious 
fro  that  country.     I  am.  well  acqu^ted  with  that  gcntle- 
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man's  cxtcrifive  abilities,  and  ihall  ever  acknowledge  them-« 
but  with  all  deference,  I  fliall.  venture  to  fay,  that  if  he 
made  fuch  a  conceffion,  he  was  not  authorifed  either  by  his 
employers,  or  by  the  fa6l.  But  was  fuch  a  conceffion  made  ? 
examine  the  whole  of  his  reafoning  on  that  point,  he,  I  am 
authorifed  to  fay,  confiders  it  differently.  Such  a  concef-» 
iion  was  neither  intended  nor  meant  to  be  made  by  him.  The 
prefent  ftate  of  our  trade,  when  the  balance  is  againft  us, 
may  be,  and  is  extremely  injurious  to  the  operations  of  the 
bank^T-not  the  bank  injurious  to  trade  or  the  country  :  and, 
it  is  that  which  the  lei^rned  coiinfel  had  iq  view,  if  I  am  not 
much  miftaken. 

The  balance  of  trade  is  much  fpoken  of  in  this  debate : 
but  I  doubt  if  it  be  a  fubjeft  well  underftood.  Since  the  con- 
clufioji  of  the  w^ar,  the  balance  of  trade  has  been  againft  us, 
and  ftdl  continues  to  be  fo.  Thecaufe  I  have  already  ftated 
impart,  when  I  mentioned  that  the  fanguine  expectations, 
which  foreigaers  formed  of  reaping  immenfe  profits  by  ad- 
venturing to  this  country,  hadcaufed  fnch  vaft  importations 
of  manufactures,  as  will  require  time  to  enable  us  to  dif- 
charge  the  fum  for  which  they  were  fol4  to  our  citizens. 

The  evils  confequent  to  fuch  immenfe  importations,  are ' 
at  an  end.  The  firft  adventurers  have  paid  fo  dearly  for 
their  rafli  undertakings,  and  fo  many  have  been  ruined,  that 
this  adventurous  fpirit  is  cured.  Our  own  importers  have 
been  involved  in  the  general  calamity.  Each  imported  goods 
agreeably  to  what  he  thought  the  wants  of  the  country : 
and  having  fold  them  to  fhopkeepers  and  others,  who,  from 
the  then  ftate  of  cultivation  of  the  cQuntry,  and  confequent 
deficiency  of  produce,  were  unable  to  pay,  they  are  difabled 
from  making  remittances  :  and  for  want  of  thofe  remittaun 
ces,  their  credit,  if  not  totally  loft,  i:^  greatly  injured  in  Eu- 
rope i  fo  that  it  will  not  fpeedily  be  iq  their  power  to  renew 
cxcellive  importations.  This  lofs  of  credit  may  be  confidered 
in  a  two-fold  point  of  view — either  as  a  misfortune,  or  as 
of  fervice  to  the  country  in  general — which  it  will  prove,  is, 
in  the  womb  of  time  to  fhew  :  but  I  am  of  opinion,  that 
Avife  laws,  calculated  to  eftablifh  punctuality  in  our  dealings,^ 
may  turn  the  prefent  lofs  of  credit  to  future  advantage^ 
The  people  are  falling  into  their  former  ]iabits  of  induflry 
and  frugality.  We  may,  therefore,  reafonably  cxpe6t  that 
agriculture  will  flourilh,  and  the  ftate  of  cultivation  in  A-. 
merica  furpafs  what  was  its  moft  flourifliing  condition  previ- 
ous to  the  revolution.     The  balance  of  trac^e  wiU  then    be 
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turned  in  our  favour  :  and  fpecie  will  return  as  faft  as  it  has 
lately  been  drained  away.  This  fituation  of  things  is  not 
very  diftant :  and  there  is  no  occafion  to  deftroy  the  bank  on 
account  of  the  balance  of  trade  on  which  it  has  no  influence. 

It  is  faid,  that  fo  great  an  eftate  as  that  of  the  bank,_  in 
the  hands  of  a  few,  muft  be  dangerous.  This  is  fuppoiing 
the  capital  of  ten  millions  of  dollars  to  be  completed  ;  and 
that  in  that  cafe,  it  muft  carry  all  before  it  :  whereas  the  pre- 
fent  cap^al  does  not  amount  to  one  million,  which  belongs 
to  many,  ackd  not  to  a  few.  And  the  ftock  cannot  be  accu- 
mulated, fo  as  to  be  injurious,  as  the  gentlemen  afTert,  and 
ftill  be  confined  to  the  hands  of  a  few  perfons:  for  it  can 
only  accumulate  by  increafing  the  number  of  ftockholders. 
I  fhoUld  not  have  touched  upon  this,,  hut  to  (hew  the  falla- 
cy of  their  arguments. 

The  member  from  Cumberland  complains,  that  the  af- 
fembly  which  granted  the  charter,  did  not  know  the  bye- 
laws  and  regulations  previous  to  making  the  gi-ant.  True, 
they  did  not :  and  they  miift  have  been  witches,  indeed^  to 
have  known  them,  for  I  believe  they  were  not  then  formed  : 
but  any  thing  will  ferve  as  a  charge  agaiaft  the  bank :  and 
this  may  do  as  well  as  a»y  of  the  reft* 

He  ailcs,  "  how  can.  the  farmers  derive  benefit  fromthe 
**  bank  ?  If  they  cannot  obtain  loans,  they  cannot  raife 
**  produce  ;  and  they  cannot  have  loans  without  a  loaa  of- 
**  fice  ;  and  without  produce,  we  can  have  no  trade ;  we; 
•*  cannot  have  a  loan  ofike  without  paper  money;  and  we 
**  cannot  get  hard  money  to  fupply  our  neceffities,  for  it  is 
**  in  the  bank,'*  &c.  &c.  Having  already  anfwered  in  the 
courfe  of  the  debate,  thofe  points.  wJiich  are  urged  and  re^ 
peated  again  and  again,  without  regard  to  what  has  been  faid 
in  contradiclion.  or  explanation — I  fliall  now  only  obferve, 
that  fo  long  as  men  are  made  as  they  are  at  prefent,  they 
v;ill  cultivate  the  earth,  and  raife  produce  :  whether  this  is 
efFefted  by  the  mere  efforts  of  induftry,  or  with  the  aid  of 
loans,  is  immaterial :  and  while  there  is  pi^^duce  to  fpare,^^ 
there  will  be  commerce.  Therefore  let  the  landed  and- com-, 
mercial  intereft  Ihake  hands,  for  tliey  do  and  muft  promote 
each  others  advantage. 

This  member  again  alTerts,  that  there  is  not  hard  money 
fufficient  for  the  eftablifhment  of  a  loan  office — it  is  in  the 
bank.  A  ftranger  hearing  this  complaint  fo  often  repeated, 
would  fuppofethat  all  the-hard  money  in  theftate  was  in  the 
bank,  jnd  no  poffibility  to  come  at  it  j  that  it  was  locked  up 
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there,  and  the  people  deprived  of  all  ufe  of  It.  Hundred? 
here  prefent  know  the  contrary.  Whoever  vifits  the  bank, 
will  fee  fonie  people  conllantly  bringing  in  money,  and  fome 
taking  it  away  :— ^the  bank  being,  with  refpe^l:  to  the  circii- 
letion  of  fpecie^  as  the  heart  to  the  circulation  of  blood. 

The  fame  gentleman  fays,  that  the  bank  has  made  fifteen 
percent,  by  its  ftock,  or  perhaps  more — and  that  this  muft 
be  done  by  extortion.  He  fhould  have  been  tender  of  ma- 
king this  charge  without  being  poiTefTed  of  proofs  to  fupporfc 
it.  If  he  can  prove  it,  I  fhall  not  offer  another  word  in  fa^ 
vour  of  the  bank. 

Mr.  WhitehilL     I  did  not  fay  it  was  by  extortion. . 

Mr.  R.  Morris,  I  fhall  not  infift  upon  the  matter,  but  fhall 
take  the  gentleman's  own  explanation.  I  have  already  faid^ 
and  I  am  warranted  in  averting  it,  that,  the  profits  of  the 
bank  do  not  exceed  8  per  cent,  on  an  average.  At  the  time 
the  high  dividends  were  made,  the  capital  of  the  bank 
was  fmall,  and  the  exigencies  of  the  united  flates  required 
large  advances  and  difcounts — -there  were,  befides,  numerous, 
private  calls  for  difcounts  which  could  not  be  refufed. :  and 
the  directors  were  compelled  to  difcount  more  heavily  in  pro-: 
portion  to  their  flock  than  they  wifhed,  During  that 
period,  the  united  ftates  fhared  in  ihofe  dividends  of  lo  to 
16  per  cent,  per  annum,  and  paid  only  6  per  cent,  per  aii4 
num  for  what  they  borrowed.  Thefe  high  profits  arofe  fron^' 
accidental  circumflances,  as  I  have  mentioned,  and,  if  need- 
ful, can  proves — for  I  know  the  faft  to  be  fo. 

In  my  notes  I  meet  with  ^  jumble  of  affertions  made  by 
this  member — but  no  attempt  to  anfwer  the  arguments  I  of-^ 
fered  yeflerday.  The  gentleman  afks,  fliall  the  flate  give 
way  to  the  bank,  or  the  bank  to  the  ftate  .'*  and  adds,  that 
the  bank  fliould  not  interfere  with  the  ftate.  By  the  ftate 
I  fiippofe  he  means  a  party  in  the  ftate.  I  wifh  the  flate  had 
not  interfered  with  the  bank — and  the  bank  would  pever  iii-^ 
terfere  with  the  Aate. 

He  fpeaks  with  feverity  of  the  trouble  the  houfe  have  had 
v.'iih  the  bank— how  frequently  it  has  been  before  the  afTem-f 
blies-T— and  the  wafte  of  time  and  money  thereby  occafioned. 
The  bufinefs  of  a  bank  was  firft  brought  before  the  aifembly 
of  this  ftate,  by  recommendation  of  congrefs.  It  became  a 
duty  of  the  prefident  and  dire<^ors  to  apply  to  that  houfe 
for  a  charter  :  they  did  fo,  and  it  was  obtained.  The  fecond 
time  the  prefident  and  diredlors  of  the  bank  applied  to  the 
legiflature,  was  in  oppofition  to  an  application  made  by  cer-f. 
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tain  perfo lis  inimical  to  the  exiftii>g  banlcj  for;  an  a6t'to  eftai- 
blifh  another.  This  attempt.t:0  eftablilh  another  bank,  had 
for  its  objed,  the  deftrufli.on  of  the  bank  of  North  America. 
The  motives  were  neither  founded  in  reafon  nor  any  delire 
to  promote  the  public  welfare  :  and  the  prefident  .and  direc- 
tors conceived  it  a  dxity  due  to  their  conftituents  that  they 
fliould  come  before  that  aifembly  and  endeavour  to.fhew  the 
pernicious  tendency  of  that  meafure.  The  third  time  they 
appeared,  was  in  oppofition  to  certain  petitians,  praying  to 
have  their  charter  taken  away.  I  fuppofe  the  gentleman 
thought  them  troublefome  at  that  time,  as  well  as  now  :  but 
their  appearance  was  then  unavoidable.  ThP  petitioners  in 
this  third  inftance,  as  well  as  in  the  fecond,  brought  them 
before  the  houfe.  And  how  is  the  bank  brcmght  before  us 
now,  for  the  fourth  time?  The  ftockholders  had  determi- 
ned not  to  trouble  us— they  had  determined  on  an  appeal  to 
another  place  :  therefore  the  memorial  of  the  prefident  and 
dire<Slors  prefented  the  laft  fellion,  is  not  the  foundation  of 
the  prefent  proceedings.  But  a  large  number  of  our  fellow 
citizens  have,  by  petition  and  memorial,  called  upon  this 
houfe  to  repeal  the  law  paiTed  laft  year  for  annulling  the 
charter  of  the  bank-  If  the  gentleman  finds  it  troublefomd 
to  receive  fuch  petitions,  let  him  fay  fo  ;  and  not  cry  out 
againffc  the  prefident  and  directors  as  if  they  caufed. the  trou- 
ble he  complains  of;  for  it  is  ^ot  fo.  ■■■.  'h.iix'r  ..  :, 

The  gentleman  fays,  this  houfe  does  not  know  the' flnte 
of  the  bank,  or  whether  the  prefident  and  direclors  are  able 
to  pay  their  notes.  To  which  I  ajafwer,  thyt  this  houfe  has 
norigjat  to  know  the  ftate  of  the  bank.  We  are  not  aiked 
totruftthem,  or  to  take  then- notes.  Thofe  who  entruft 
their  money  in  the  bank,  or  take  its  notes,  may.afic  fuch 
queftions  :  but  I  believe  they  do  not  think  it  necefiary:  if 
they  did,  I  am  perfuadcd  that  full  and  ample  fatisfadliom 
would  be  given.  He  fays,  that  the  memorialifts  in  favour 
of  the  bank,  do, not  underfiand  the  nature  of  it.  I  believe 
they  know  at  leafi:  as  much  as  the  petitioners  againfi:  it.  The 
memorialifts  have  pretty  generally  felt  the  benefits  refulting 
from  it : — thofe  from  the  country,  by  finding  a  quick  fale 
and  ready  money  for  their  produce,  and  receiving  this  ready 
money  at  the  bank,  faw  that  the  inftitution  v/as  beneficial 
and  convenient  :  and  fo  feeing,  they  can  eafily  comprehend 
that  the  attempt  to  fupprefs  it  is  injurious  to  the  country. 

As  to  the  number  of  figners  to  thofe  memorials  or  peti- 
tions in  favor  of  the  bank,  this  gentleman  laya  no  ftrefs  oa 
.      ,•  G  3  them : 
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them  :  for  wkh  proper  exertions  of  induftry,  fays  he,  twenty 
or  thirty  thoufandfigners  might  be  got  to  expunge  the  bank. 
In  fhort,  this  gentleman  is  coiiftantly  making  aifertions, 
which  he  cannot,  or  does  not,  fupport  with  argument :  and 
^herefore  I  muft^meet  him  with  an  aflertion  in  this  point, 
which  is,  that  with  lefs  exertion  or  induftry  can  twenty  or 
thirty  thoufand  figners  be  obtained  in  fupport  of  the  bank. 
'  Having  now  done  with  the  member  from  Cumberland,  I 
proceed  to  ex^ine  the  arguments  adduced  by  a  gentleman,  * 
for  whofe  u^derftanding  and  abilities  I  have  great  refpeft ; 
and  who  gefnerally  fupports  what  he  undertakes  to  defend, 
not  only  with  rtrength  of  reafohing,  but  manages  it  with 
candour.  I  cannot,  however,  help  obferving,  that  he  has 
deviated  more  from  that  candid  line  of  condu(Sl  in  this 
debate,  than  I  have  ever  known  him  to  do  before. 
N<  He  fays  the  prefent  houfe  is  not  to  enquire  into  what  has 
been  done  by  the  late  one — -but  whether  fufficient  reafons 
now  exift,  to  warrant  a  renewal  of  the  charter  ;  and  adds, 
that  ip  all  governments  there  mud  be  a  power  lodged  fome- 
Where,  which  has  a  right  to  give  and  a  right  to  take  away. 
:  I  agree  that  in  all  governments,  fupreme  power  mull:  be 
lodged  fomewhere.  In  ours,  the  alfembly  has  the  fole 
right  of  granting  charters — but  no  right  to  take  them  away. 
The  power  there  goes  on  a  different  principle  :  and  fo  it 
does  in  all  except  arbitrary  governments.  In  Great  Britain, 
the  fovereign  grants  charters,  but  he  cannot  take  them 
away  :  the  laws  of  the  land  have  pointed  out  another  mode 
of  annulling  them.  As  well  may  it  be  faid  that  the  aflem- 
bly  of  this  ftate,  having  exercifed  their  fovereign  authority 
in  the  eftablifhment  of  a  land  office,  from  whence  grants 
of  lands  are  made  to  individuals,  have  a  right  to  exercife 
the  fame  fovereign  authority  by  deftroying  that  office,  and 
reluming  the  lands  again.  This  would  be  exercifing  the 
power  to  give,  and  the  power  to  take  away :  but  the  affem- 
bly  has  no  right  to  fuch  power  :  if  it  has,  God  help  us  ! 
TJiere  are  certain  forms  by  which  an  individual  may  lofc 
his  lands  ;  but  never,  I  hope,  by  a  wanton  a(ft  of  legillative 
power.  A  coniiderable  part  of  its  time  has  been  ipent  by 
this  houfe  in  granting  charters  of  incorporation  to  religious 
focieties,  which  are  alked  for  the  purpofe  of  enabling  them 
to  receive  donations  and  legacies,  for  the  fupport  of  mini- 
fters  and  payment  of  contingent  charges,  Sec.  If  thofe 
charters  may  be  revoked  at  will,  I  fhould  not  be  furprifed  to 
fee  it  done  a  few  years  hence,  on  fome  pretence  or  other. 
*  Mr.  Finlav.  What 
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What  tiien  is  to  become  of  the  capital  they  may  have  refpec* 
lively  accumulated  by  means  of  the  donations  and  legacies 
o-eceived  in  the  mean  time  ?  Probably  a  certain  gentleman, 
Vho  is  fond  of  efcheats,  may,  if  then  in  power,  Urge  that 
ihe  ftate  fhould  be  heir  to  the  corporations  which  fuffcr 
folitical  death.  What  a  hopeful  lituation  muft  the  country 
fce  in,  under  fuch  fyftems  as  thefe  !  This  gentleman  faVs, 
.  let  us  examine  our  government' — It  is  a  democracy,  and  gives 
to  all  men  equal  rights  :  and  agrarian  laws  may  not  be  in- 
-compatible  with  thefpirit  of  it :  but  we  arc  not  yet  arrived 
at  the  period  when  fuch  laws  would  be  proper*  I  truft  this 
member  has  better  principles  than  to  advocate  fo  wicked  a 
meafure  as  a  general  divilion  of  property 

Mr.  Finlay.  I  beg  leave  to  explain.  What  I  faid)  was, 
that  agrarian  laws  would  be  unjuft  in  our  prefent  fituation. 

Mr.  R.  Morris.  They  are  unjiift  in  all  cafes.  The  gen- 
tleman has  remarked,  ^' that  wealth  has  a  tendency  to  coun- 
teract our  manners  and  the  principles  of  our  government. 
Why  thea  fhould  we  give  fan«5tion,  fays  he,  to  an  inftitution 
founded  on  wealth  ?  The  flockholders  muR  be  men  of 
Wealth,"  &c. 

If  wealth  be  fo  obnoxious,  t  aik  this  gentleman  why  is  he 
fo  eager  in  the  purfuit  of  it  ?  I  frequently  fee  him  viliting 
the  land  office :  Thofe  viiits,  I  prefume^  are  not  for  paf- 
t'lmt ;  although  I  do  not  doubt  but  they  are  for  very  proper 
purpofes.^ — ^ 

Mr.  Finlay.  I  never  took  up  a-  fool  of  land  in  my  life. 
What  budnefs  I  have  traidacted  at  that  office,  has  been  to 
ferve  ottiers. 

Mr.  R.  Morris.  I  have  heard  that  fome  of  the  country 
gentlemen,  whilft  they  are  here  attending  in  affembly,  take 
up  lands  for  their  neighbours — -and  receive  fo  much  per 
cent,  for  tranfading  the  bufmefs  in  the  office. 

Mr.  Finlay.  I  muft  again  fct  the  gentleman  right.  I 
never  received  a  farthing  for  fuch  bufinefs  in  my  life* 

Mr.  Ri  Morris.  The  gentleman  has  told  us  they  had  no 
banks  in  Rome,  during  the  days  of  the  republic.  The  Ro- 
mans were  a  very  diffisrent  fort  of  people  from  the  Pennfyl- 
vanians.  They  did  in  their  days  what  they  thought  rigVt 
and  proper  for  them  to  do  :  but  their  condu<^  in  this  refpeCt 
can  never  ferve  as  a  rule  for  oiirs. 

"  The  obje(rt:  of  the  bank,  he  fays,  Is  gain — It  is  managed 
by  themfelves,  that  is,  by  the  ftockholders — and  they  have 
it  always  in  view  to  lifi  their  gain — Equality  is  the  darling 

of 
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of  our  government—and  the  conftitution  fays  government  'is 
inftituted  to  preferve  equal  privileges,  &c. — the  bank,  lie 
fays,  cannot  be  common  amongft  the  citizens,  and  is  there- 
fore contrary  to  the  conftitution — and  being  perpetual,  it  is 
contrary  to  our  laws,  habits,  manners,''  &c. 

The  charter  of  the  bank  being  perpetual,  is  made  ufe  of 
as  a  ftrong  argument  againft  it  :  but  really  I  do  not  know 
why  we  arc  told  that  the  conftitution  is  liable  to  change  eve- 
ry ieven  years ;  «nd  therefore  it  is  inferred  that  the  bank 
ihould  not  have  longer  duration  :  although  the  charter  is 
perpetual,  the  ftockholders  are  and  will  be  conftantly  chang- 
ing. It  has  been  faid  that  the  charter  is  only  a  piece  of  pa- 
per, which  the  houfe  may  throw  in  the  fire  at  pleafure.  I 
fay  it  did  not  derive  its  value  from  its  being  written  on  paper, 
but  from  having  received  the  fan(Si:ion  of  the  legiflature, 
which  the  houfe  cannot  fo  eaiilyget  rid  of,  as  of  the  paper. 

How  does  it  appear  that  the  bank  is  not^ommon  to  our 
citizens  ?  All  of  them  who  have  money  and  inclination,  may 
buy  fliares,  or  depofit  there,  at  pleafure.  How  does 
it  appear  that  the  bank  is  contrary  to  our  laws,  habits, 
manners  and  cuftoms  ?  While  the  law  incorporating  the 
bank  had  exiftence,  it  certainly  was  confiftent  with  our  laws  : 
and  continues  fo  now,  while  conduced  as  a  private  bank, 
againft  which  there  is  no  law.  It  confifts  well  with  our  ha- 
bits and  cuftoms — for  we  find  the  people  in  the  daily  habit 
and  cuflom  of  lodging  their  money  in  the  bank,-  and  taking 
]t  away  again  at  pleafure. 

This  gentleman  has  fpoken  of  the  low  ebb  of  our  com- 
merce ;  and  fays  it  is  almoft  entirely  confined  to  importation  : 
and  he  has  remarked  upon  what  fell  from  me,  relative  to 
Ireland  not  being  a  commercial  nation.  I  hope  I  did  not 
wound  the  gentleman's  feelings,  nor  thofe  of  any-  other 
Iriftiman  who  heard  me  :  it  was  far  from  my  intention.  I 
have  been  in  Ireland — have  experienced  the  hofpitality  of 
its  inhabitantis — and  will  venture  to  fay,  there  are  few  peo* 
pie,  not  Irifh,  who  entertain  greater  efteem  for  the  country 
and  people  than  I  do  :  many  of  my  intimacies  are  with  gen- 
tlemen from  that  country — fome  of  whom  are  now  my  hear- 
er:., and  know  the  truth  of  what  I  fay.  All  I  meant  was, 
that  Ireland  was  not  the  moft  proper  country  in  the  world, 
to  furnifh  us  with  precedents  in  commercial  matters.  I  am 
not  now  to  learn,'  that  ftie  exports  large  quantities  of  beef, 
butter  and  pork,  and  fome  manufadlures :  but  ftill  her  trade 
is  confined.     I  hope  llie  has  now  laid  the  foundation  for  an 
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enlarged  commerce  :  and  none  will  rejoice  more  thart  Khzlif 
to  fee  it  extended  to  her  greateft  advantage. 

The  commerce  of  America  is  really,  as  "^^thc  gentleman^ 
fays,  at  a  low  ebb.  It  was  on  a  nlnch  more  refp^dtable  foot-^- 
ing  before  the  late  war,  than  it  is  at  prefent.  We  then  ex- 
ported large  quantities  of  wheat,  flour,  Indian  corn',  beef, 
butter,  pork,  iron,  lumber,  and  other  articles,  from  this 
port.  The  neighbouring  provinces  made  the  like  exports. 
New-England  exported  fiih,  oil,  whalebdne,  &c.  Maryland ' 
and  Virginia,  tobacco,  provifions,  iron,  lumber,  &;c.  North 
Carolina,  naval  ftores  •,  South  Carolina  and  Georgia,  rice> 
indigo,  peltries,  &c.  and  every  part  of  the  continent  had 
ftaple  commodities  fuited  to  the  confumption  of  foreign  mar- 
kets, which  enabled  us  to  pay  for  the  th'ings  wc  had  occaiion 
to  import.  Certain  it  is,  that  our  exports  are  now  much  lefs 
than  they  were  then,  which  is  fomewha'i:  furprlfing,  as  every 
article  of  produce  commands  a  good  price,  and  nothing 
remains  on  hand  to  perifli  for  want  of  piirchafei-s.  Whether 
this  decreafe  of  exports  is  the  confec[uence  of  lefs  culture 
of  the  country,  or  of  an  increafed  b  ome  confumption,  i 
cannot  decide.  But  this  is  certain,  th  at  the  returning  ha- 
bits of  induftry,  with  the  daily  progrefs  of  population,  muft 
give  an  amazing  increafe  of  produce  for  exportation  :  and  I 
fhould  not  be  furprifed,  were  this  to  happen  much  fooner 
than  even  the  raofl  fanguine  expectations  point  out.  If  the 
pofitionbe  true,  that  we  are  in  a  mifcrable  {itu::tioa  fo  long 
as  our  imports  exceed  our  exports — ^I  hops  it  will  be  admit- 
ted, and  ibon  be  experienced,  that  the  rcverfe  of  that  posi- 
tion will  place  us  in  a  flourifhing  ftate.  But  that  the  bank 
facilitates  thofe  importations,  I  have  already  denied ;  and 
have  in  fome  degree  proved  the  contrary  :  and  were  it  neccf- 
fary,  further  proof  might  be  adduced,  although  it  fcems  im- 
proper to  prove  a  negative. 

The  gentleman  obferves  that  after  the  eftablifnment  of 
the  bank,  a  great  number  of  bankruptcies  happened.  But 
what  is  this  to  the  bank  }  If  he  means  to  charge  the  bank 
as  the  caufe  of  them,  he  ought  to  have  fhcwn  it,  and  to 
have  named  the  inftauQes.  But  he  could  do  neither  the  one 
nor  the  other.  Thofe  bankruptcies  were  occafioned  by  very 
different  circumftances  :  particularly  many  of  them  were 
occafioned  by  the  parties  having  at  the  approach  of  peace, 
(which  they  did  not  forefee  or  believe)  imported  or  purchaf- 
ed  large  quantities  of  goods,  which  had  coft  the  advanced 
pric«s  of  war  time,  with  the  high  rates  of  freight  and  in- 
:  :  furance 
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furancc — ^^fo  that  from  the  large  importatioHS  fu-bfequeirt  t(^ 
the'  conclufion  of  peace,  at  a  lower  coft,  and  vaftly  cheaper 
rates  of  freight  and  infurance,  they  were  difabled  from  fel- 
ling tliofe  goods  but  at  an  immenfe  lofs.  The  vendues  wer^^ 
crouded  with  them— ^thofe  who  were  diftreiTed,  being  forced 
to  fell :  and  feveral  who  were  able  to  ftand  the  Ihock,  have 
of  thofe  dear-bought  goods,  many  on  hands  to  this  day. 
Thefe  are  am'ongft  the  circumftances  that  brought  on  the 
-greater  part  of  thofe  bankruptcies  which  are  alluded  to.  But 
is  the  bank  to  be  charged  as  acceflbry  thereto,  merely  be- 
caufe  they  happened  about  that  time  ?  Surely  not  :  on  the 
contrary,  many  were  faved  by  the  feafonable  aid  s  which  they 
.derived  from  it. 

He  fays  the  arts  of  the  diteelors"  of  the  bank,  to  prevent 
exportation  of  fpecie,  are  contemptible.  One  of  the  charg-^ 
€s  made  againft  the  bank,  is,  that  it  has  a  dire^l  tendency  to 
banifli  fpecie  :  In  defending  it  againfi:  this  charge,  it  is  flrft 
fhewn  that  the  bank  is  interefted  in  preventing  the  export  of 
fpecie ;  and  then  fome  of  the  means  made  ufe  of,  are  men- 
tioned :  upon  tJiis,  the  cry  is  changed  :  the  gentleman  lofes 
fight  of  the  firft  charge,  and  exclaims  that  the  arts  ufed,  are 
contemptible.  Why  liiould  we  not,  fays  he,  pay  our  debts, 
when  we  have  contradled  them?  I  agree  that  we  ought  and* 
nnift  pay  our  debts  :  and  other  means  failing,  the  fpecie  mult 
J70  for  the  purpofe :  and  as  we  agree  in  this,  I  hope  he  will 
alfo  agree  to  exculpate  tlie  bank  from  the  charge  of  banifh- 
ing  the  fpecie  :  for  the  bank  neither  encourages,  gives  aid, 
or  facility  to  the  contraaing  of  thofe  debts  :  the^  bank  gives 
neither  credit  nor  fecurity  for  debts  contracted  in  Europe  : 
and  it  is  for  the  payment  of  thofe  debts  that  fpecie  is  ex- 
ported, r  A  J 

Our  importations,  he  fays,  are  too  extenfive.  Agreed  : 
but  why  bring  this  in  as  a  charge  againft  the  bank  ?  Has  the 
bank  engaged  in  commerce  ?  Have  the  prefident  and  direc- 
tors made  any  importations  for  the  benefit  of  the  inftitu* 
tion  ?  No.  They  are  reftrained  by  the  charter  from  engage 
ing  in  commerce.  ^ 

The  influence  of  the  bank  is  again  brotight  up.  I  have  al- 
ready obferved,  that  fuch  influence,  if  it  exifts  at  all,  can 
never  extend  beyond  the  city  :  and  even  there,  the  neceflity 
of  fometimes  refuflng  difcounts,  creates  more  enemies,  than 
granting  them  makes  friends.  Probably,  the  gentleman 
nv^y  think  that  I  ftand  indebted  to  this  kind  of  influence  for 
my  feat  in  this  houfe  ;  but  I  promifc  him,  that  if  I  had 
.;■;-  thought 
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thought  (b,  I  would  not  have  accepted  it#  I  am  of  too  in- 
dependent a  fpirit  to  accept  any  ftation  or  office  that  can 
be  offered  to  me,  unlefs  I  were  convinced  that  the  ofFer  was 
made  from  public  confidence  in  my  being  able  to  ren-der  the 
fervice  expe£l^d  of  me.  This  influence  has  never  exifted : 
neither  my  colleagues  nor  myfelf  owe  any  thing  to  it. 

The  gentleman  has  found  a  very  ingenious  argument  to 
prove  that  our  preient  paper  money  has  the  contidence  of 
the  people— that  is,  its  quick  circulation.  But  I  attribute 
that  quicknefs  of  circulation  to  a  totally  different  eaufe,  viz* 
the  want  of  that  confidence.  It  began  to  be  illued  in  July 
laft:  and  nearly  the  whole  of  the  emiflion  had  returned 
into  the  treafury  in  October  or  November.  It  was  pufhed 
from  hand  to  hand,  like  the  lighted  flick  in  the  play  of 
"  Jack's  alive,  and  alive  like  to  be,"  each  holder  fearing  that 
it  fliould  die  in  his  hands  ;  and  it  is  laughable  to  hear  this 
gentleman  congratulate  the  flvite  on  the  returning  confidence 
and  virtue  of  the  people,  in  receiving  and  paying  this  paper 
fo  quick.  I  mufl  claim  my  fliare  of  this  merit :  for  i  ac- 
Jcnowledge,  I  have  afTifled  this  quick  circulation  (fo  much 
•admired  by  the  worthy  member)  by  pavtiflg  with  i^  ^s  foga 
as  poflible  after  it  came  to  my  hands. 

.  The  memorial  of  the  committee  of  merchants  againft  pa- 
per money,  is  charged  as  proof  againfl  the  bank  on  that 
lubje<5l  :  but  even  fuppoling  the  whole  committee  of  mer- 
chants to  be  ftockholders,  the  ftock  they  may  refpedliv ely 
polTefs,  does  not  exceed  two,  three,  four  or  five  fh,ires, 
amounting  to  800,  I2Q0,  1600,  or  2000  dollars  :  and  is  this 
the  great  matter  that  could  induce  them  to  oppofe  paper 
money,  if  there  were  no  other  confiderations  ?  This  inte- 
refl  in  bank  flock  is  not  permanent — but  changeable  :  and 
their  fhares,  if  they  hold  any,  could  only  influence  during; 
the  time  they  pofTefTed  them.  But  in  common  charity,  thele 
gentlemen  ought  to  fuppofe  that  fo  refpeftable  a  fet  of  men 
have  fome  other  principle  of  conduct  than  merely  felf^ 
interefl. 

The  letter  from  the  prefident  of  the  bank,  offering  a  lo^n 
of  money  to  the  flate,  to  prevent  the  neceffity  of  ifTuittg 
paper  money,  is  now  become  a  charge  alfo,  againfl  the  inlH- 
tution — -becaufe  it  is  an  evidence  of  the  diredfors  being  op- 
pofed  to  paper  money.  Now,  in  my  opinion,  this  letter 
proves  their  merit  :  they  thought  paper  money  would  be 
injurious  to  the  flate  ;  and  therefore  they  offered  to  lend 
what  was  wa^nted,  rather  than  it  fhould  fuftain  that  in- 
jury. 
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jury,  ft  Ifiay  be  fald  they  offered  to  lend  what  was  wanf-^ 
ed,  rather  than  the  bank  fhould  fuftain  the  injury  which 
paper  money  would  do  it.  Agreed  :  the  intereft  of  the  ftate: 
and  of  the  bank  are  the  fame  in  this,  as  they  are  in  all  other 
inftances*  '•    - 

The  oppofers  of  the  bank,  we  are1oid,liaveno  private  in- 
tereft to  ferve  by  their  oppofition.  But  fo  long  as  they  re- 
gard the  bank  and  its  fupporters  as  one  party,  and  themfelve^ 
as  another,  they  arc  as  much  interefted  in  the  queftion  as 
their  opponents.  In  fact,  we  have  all  one  common  intereft" 
in  the  welfare  of  our  country  :  and  although  the  defenders 
of  the  bank  may  have  a  fmall  and  feparate  intereft  in  that 
inftitution,  I  am  confident  there  is  not  one  of  us  that  would 
urge  thereftoring  of  the  charter,  if  we  regarded  it  as  in- 
compatible with  tlic  public  welfare.  The  member  from 
Weftmoreland  afcs,  can  it  be  fuppofed  that  the  gentlemen  on 
his  fide  of  the  queftion  would  oppofe  the  bank  from  mere 
motives  of  envy  ?  I  believe  that  if  they  had  been  left  fairly 
to  thenifelves,  they  would  not  have  oppofed  it  at  all — or  at 
leaft  that  the^;  would  not  now  oppofe  it :  but  there  are  others 
at  the  bottom  of  this  oppofition — people  who  feel  a  politic 
cal  intereft  in  the  matter,  whofe  fufpicions  have  been  roufed, 
by  the  dread  of  phantoms  'prefented  to  their  imagination 
through  the  medium  of  envy  and  jealoufy;,.  J  (;ould  fpcak 
plainer — but  it  is  xmneceiTary.  .'•;>: 

This  fame  gentleman  draws  a  curious  conclufion,  from  my 
having,  as  he  ftates  it,  formed  an  expectation  that  the  jud- 
ges, however  oppofed  individually  to  the  bank,  would  in  the 
copjrts  decide  in  its  favour.  His  conclufion  is,  that  I  depend 
on  bank  influence  to  obtain  fuch  a  decifion.  But  the  quef- 
tion to  be  decided  in  the  courts,  is  not  whether  the  bank  is 
vifeful  or  injurious  ?  h  is,  whether  a  charter  once  granted, 
<:an  be  annulled  without  proof  or  even  pretence  of  forfeiture  ? 
This  is  a  general  queftion,  affecting  all  corporations:  and 
however  fome  of  the  judges  might  be  inclined  to  op- 
pofe the  bank,  I  ftill  reft  fatisfied  in  my  opinion  of  the  in- 
t  egrity  of  their  deciiion,  and  in  my  belief  that  they  will  be 
too  regardful  of  their,  law  characters,  which  become  an  ob- 
jc^ft  for  hiftory,  ever  to  fubjecl  the  judgment  feat  to  re- 
proach. 

In  reply  to  my  ohfervations  refpeding  the  difticulty  of  fel- 
ling inward  and  purchafing  outward  cargoes  for  Ihipping,  he 
aiks,  how  were  our  fhips  loaded  before  the  revolution  ?  I 
anfwer,  and  the  fact  is  well  known,  that  delays  frequently,  I 

may 
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inav  fay  conftantly  occurred  for  want  of  facilities  in  raifing 
money,  an,d  the  merchant  had  it  not  always  in  his  power  to 
purchafe  the  produce  brought  to  market  by  the  farmer.  The 
hank  has  remedied  this  inconvenience  to  both  :  deftroy  the 
bank,  and  I  have  no  doubt  the  cafe  will  again  become  fami- 
liar to  the  moft  refpe<^able  traders. 

He  has  obferved  that  this  is  the  only  ftate  /addled  with.^a 
bank,  altho*  attempts  to  eftablifhthem  have  not  been  want irig 
;^t  Bofton,  New  York  and  Baltimore.  But  this  obfervatiou 
will  not  ferve  the  gentleman.  At  Bofton  they  have  an  efta- 
blilhed  bank,  countenanced  and  incorporated  by  the  govern- 
ment. At  New-York  they  have  a  bank:  a  chart(^r^has  not 
been  obtained — but  I  have  been  informed  that  it  was  withheld, 
when  applied  for,  only  becaufe  the  perfons  applying  for  it, 
were  obnoxious  to  government.  The  attempt  to  eftablifh  a 
bank  at  Baltimore,  failed  for  want  of  fubfcriptions  to  a  fui-fi- 
cient  amount  of  capital,  and  noc  for  want  of  a  charter. 
However,  if  the  bank  in  this  city  be  deftroyed,  I  venture  to 
pronounce,  that  banks  will  foon  be  eftablifhed  both  in  New- 
York  and  Baltimore  :  and  our  meafures  \yillgive  great  advan- 
tage to  thofe  places,  which  are  ufually  conhdered  a&  our 
dangerous  rivals, 

I  might  follow  this  gentleman's  obfcrvations  ftill  further  ; 
but  not  having,  on  account  of  his  abfence,  been  much  ufed 
to  his  voice  of  late,  and  from  his  fpeaking  rather  low  at 
times,  I  found  difBculty  in  taking  notes  of  all  he  faid.  I  wifh, 
however,  that  he  had  addrefled  our  underftanding,  by  fpeak- 
jng  to  fadls — inftead  of  appealing  to  our  feelings,  by  argu- 
xnents  drawn  from  what  he  calls  the  nature  of  things.  In  this 
he  has  fhewn  more  addrefs  and  judgment  than  candour. 

Confidering  what  has  fallen  from  the  member  from  Mont-^ 
gomery  county  [mr.  Lollar]  this  morning,  as  a  kind  of  apo-^ 
logy  for  what  he  faid  ©n  the  firft  day,  I  Ihall  pafs  it  over 
without  remark,  and  proceed  to  make  fome  general  ob- 
fervations. 

The  report  of  the  committee  of  laft  year  contains  matter 
of  opinion  only,  and  of  opinions  unfupported  by  fa<ft.  The 
bank  is  faid  to  be  of  no  ufe  to  the  farmer  :  I  beg  leave  to 
alk,  whether  it  is  not  ufeful  to  the  farmer  to  meet  a  ready 
fale  for  his  produce  ?  If  it  be,  I  inlift  that  the  bank,  in  its 
operations,  is  ufeful  to  the  farmer.  I  have  heretofore  expe^- 
rienced  the  inconvenience  ariilng  from  the  want  of  a  bank. 
When  produce  has  been  in  plenty  at  market,  and  i  been  ea- 
gerly bent  on  the  purchafe  of  it,  although  pofTcfTed  of  pro- 
perty 
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perty  fufficient,  I  could  not  command  money  for  the  ptir-- 
pofe  i  and  the  farmer  eould  not  fell  upon  credit :  thus  both 
have  fuffered  diftrefs,  which  would  have  been  relieved  by  a- 
bank.  The  exports  in  thofe  days  were  very  confiderable  :— 
the  houfe  of  which  I  was  then  a  member,  have  fhipped  in 
one  year  from  forty  to  fifty  thoufand  barrels  of  flour,  and 
other  articles  in  proportion,  tjuch  purchafes  required  large, 
fums  of  money  :  and  thefe  were  extremely  difficult  to  raifc. 

The  quantity  of  produce  for  exportation,  will  now  be  in-' 
creafed  every  year  :  and  the  d^^mand  for  money  will  alfo  in- 
creafe.  If  the  bank  be  deftroyed,  the  merchants  of  thefe 
days,  will  experience  the  difficulties  I  have  mentioned.  The 
farmers  and  millers  bringing  their  produce  to  market,  muft 
wait  for  the  fale,  until  money  can  be  raifed.  They  will  be 
frequently  compelled  to  fell  at  reduced  prices,  fuch  as  a 
chance  monied  man  may  pleafe  to  offer :  or  they  mult  place 
their  goods  in  the  hands  of  factors,  who  muft  derive  their' 
advantage  by  way  of  commifHon,  ftorage,  an<l  charges,  all- 
which  the  farmer  muft  pay.  Whereas,  if  a  bank  is  fuffered 
to  exift  in  full  force,  the  merchant's  occafional  neceffities  can 
be  relieved  by  difcounts,  and  the  farmer  meet  with  ready' 
fale  for  his  produce.  This  I  conceive  to  be  the  greateft  vtk' 
the  farmers  can  wiffi  to  derive  from  the  bank. 

The  firft  attack  on  the  bank,  gave  a  check  to  the  price  of 
produce,  which  has  continued  to  be  felt  ever  fmce  :  and  if 
the  bank  be  deftroyed,  thofe  farmers  who  raife  more  than 
they  confume,  will  become  fenfible  of  the  confequences. 

The  bankj  we  are  told,  not  only  does  not  lend  to  the  far- 
ijiers — but  prevents  their  getting  money  on  loan.  This  I  de- 
ny. Ivfillers  and  farmers  of  refponfibility,  if  they  have  con- 
nexions in  the  city  to  indorfe  their  notes,  can  procure  dif- 
counts at  the  bank,  as  readily  as  tlu  citizens  of  Philadelphia. 
In  order  to  confider  properly  the  charge  that  the  bank  pre- 
vents people  from  lending  their  money  on  bond  and  mort- 
gage, which  they  fay  it  effe6ts,  by  the  enormous  dividends 
drawn  upon  bank  ftock,  it  is  necelTary  to  ftate  the  amount  of 
that  ftock,  and  to  whom  it  belongs: — —  ' 

The  ftock  at  prefent  amounts  to  870,400  dollars,  which, 
divided  by  400,  gives  2i76fliares,  whereof  285  Ihares  be- 
long to  foreigners,  of  which  nine  tenths  to  Holland.  None 
of  the  money  inverted  in  thefe  ffiares,  would,  if  there  was 
no  bank,  be  lent  in  this  ftate  upon  bond  and  mortgage,  we 
may  fafely  conclude.  Various  have  been  the  applications 
made  by  our  citi2*&ns  to  borrow  money  in  Europe,  particu- 
larly 
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larly  in  Holland  t  and  altho'  the  befl:  landed  fecurlty  which 
this  country  affords,  has  been  offered,  yet  every  application 
has  failed  ;  and  not  a  fmgle  fhilling  has  been  obtained  ihat  I 
could  ever  learn.  Six  hundred  and  fix  fhares  belong  to  inhabi- . 
tants  of  New  Hampfhire,  Maffachufetts,  Connedticnt,  New 
York,  New  Jerfey,  Delaware,  and  Virginia  :  a  conliderable 
part  of  thefe  fhares  were  fubfcribed  during  the  war,  byper- 
ibns  ftimulated  thereto  by  the  belief  that  placing  a  part  of 
their  funds  in  the  bank  of  North  America,  would  afford  a 
great  aid  to  the  caufe  of  the  united  ftates.  Thefe  fliaresare 
divided  among  many  individuals :  can  it,  therefore,  be  be- 
lieved, that  any  part  of  the  money  p:iid  for  theie  fliares, 
would,  upon  a  difTolution  of  the  bank,  be  lent  upon  bond 
and  mortgage  to  our  citizens  ?  If  thofe  flockholders  were  dif- 
pofed  to  lend  in  that  manner,  it  would,  doubtlefs,  be  in  their 
ov/n  refpe6tive  ftates,  to  their  own  fellow-citizens,  within 
their  own  view,  and  within  the  protection  of  thofe  laws  under 
which  they  live. — Six  fhares  are  held  by  inhabitants  of  Chef- 
ter  county,  one  by  an  inhabitant  of  Lane  after,  five  by  inha-. 
bitants  of  Weflmoreland,  twelve  by  inhabitants  of  Berks, 
twelve  by  inhabitants  of  Bucks,  and  fourteen  by  inhabitants 
of  Philadelphia  county.  Thefe  fifty  fliares  were  probably 
fubfcribed  on  the  fame  patriotic  principles  :  and,  if  the  bank 
were  deflroyed,  it  is  pofHble  that  this  money,  or  fome  pare 
of  it,  might  be  lent  upon  bond  and  mortgage.  But  the  whole 
amount  of  fifty  fhares  is  only  20,000  dollars  :  and  it  is  doubt- 
ful whether  any  part  of  even  this  pittance  would  be  fo  lent 
out.  The  remaining  fliares,  being  1235,  t)elong  to  citizens 
of  Philadelphia,  and  principally  to  the  commercial  men, 
whofe  greatefl  inducement  to  continue  flockholders,  is  to 
fupport  an  inflitution  which  affords  them  accommodation 
and  convenience,  by  means  of  difcounts.  With  a  very  few 
exceptions,  we  may  fay  that  not  one  dollar  of  this  money, 
would  ever  be  lent  out  on  bond  and  mortgage.  There 
are  very  few  if  any  of  this  clafs  of  ftock holders  who 
do  not  fland  in  need  of  the  whole  of  their  money  in 
the  courfe  of  bufinefs ;  and  when  in  need,  they  bor- 
row occafionally  perhaps  the  whole  amount,  or  more : 
It  is  upon  thefe  principles,  the  merchants  generally  re- 
niain  flockholders — when  one  does  not  want  his  money, 
it  is  earning  his  ihare  of  the  dividend  from  another  :  and 
W  thus  clubbing  a  capital  together,  as  it  were,  the  occa- 
fipnal  wants  of  all  are  fupplied.     But  I  am  perfedlly  fatisfied, 

that 
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that  none  of  the  money  paid  for  thefe  (haresj  can  be  lent  Ott 
bond  and  mortgage.  Does  it  not,  therefore,  appear  that 
this  charge  is  as  groundlcfs  as  the  others  ? 

Before  the  war,  monied  men  were  fond  of  lending  upon 
bond  and  mortgage  :  it  was  a  favourite  pra<^ice  ;  was  thought 
perfevtly  fafe ;  and  enabled  thofe  who  were  advanced  in 
years,  to  receive  an  income,  i^o  as  to  live  at  eafe  and  quiet  i 
and  I  doubt  not  this  pf-adlice  might  have  been  revived,  had 
not  mofi:  of  thofe  lenders  fufFered  feverely — fome  in  the  whole 
^^— and  others  in  part ;  and  even  thofe  who  have  efcapedlofs, 
are  deterred  from  lending  again  by  the  dread  of  paper  mo- 
ney and  tender  laws  j  and  fo  long  as  this  dread  continues, 
all  hopes  muft  be  relinquilhed,  of  borrowing  upon  bond 
and  mortgage. 

Whilll:  the  praftice  of  lending  upon  bond  andmortgage 
€xifted,  there  was  another  pra6lice  exiftcd  with  it.  The 
lenders  were  chiefly  citizens  ;  and  for  the  convenience  of  col- 
lecting the  intereft  on  the  day  it  fell  due,  they  preferred 
lending  to  thofe  citizens  of  Philadelphia,  who  wanted  to 
borrow ;  fo  that  the  farmers,  even  in  thofe  days,  could  not 
obtain  loans,  until  the  citizens  were  fatisfied  j  now,  fhould 
the  days  of  loaning  return,  the  bank  will  prove  ufeful  to, 
the  country  in  that  refpeft  •,  for  by  the  temporary  difcounts 
which  citizens  obtajnat  the  bank,  it  is  probable  that  moft  of 
their  wants  may  be  fupplied,  and  thereby  their  competitions 
Avith  the  farmers  be  prevented.  I  have  known  many  a  man 
formerly  obliged  to  borrow  money  for  twelve  months,  al- 
though he  only  wanted  it  for  three,  four  or  fix  •,  but  the 
practice  was  to  lend  for  twelve ;  and  the  capitalifts  thought 
it  too  troubleforae  to  lend  for  a  ihorter  time.  A  certain 
rich  citizen  of  Philadelphia,  inimical  to  the  bank,  now  taken 
and  hugged  to  the  bofoms  of  thofe  gentlemen  who  fo  warmly 
advocate  the  intereft  of  the  farmers,  declares  publicly,  that 
he  is  an  enemy  to  the  inftitution  becaufe  he  could  purchaf^ 
flour  cheaper,  were  it  deftroyed,  From  this  declaration, 
the  farmers  may  form  fome  judgment  how  far  the  bank  is 
ufelefs  or  injurious  to  them. 

In  effect,  the  utility  of  the  bank  is  experienced  by  every 
man  in  the  ftate,  at  fome  period  or  other.  I  have  fhewn 
clearly  it  is  ufeful  to  the  farmer  and  miller.  The  mechanic 
derives  alfo  his  iiiare  of  benefit  and  convenience  from  this 
inftitution.  Punctuality  in  paying  his  workmen  is  of  great 
advantage  to  the  mafter,  and  abfolutely  neceflary  to,  the  com- 
fortable fubfiftenee  of  the  journeymen.     The  employer  mnft 

have 
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Kave  itin  his  power  to  make  regular  paymeHts  to  the  maftcr 
mechanic, — or  he,  in  his  turn,  cannot  be  punctual.  It  has 
heretofore  happened,  that  thole  who  built  houfes,  or  gave 
employment  to  various  trades,  have  not  had  it  in  their 
power  to  pay  pun£luaUy,  according  to  their  engagements. 
The  like  may  be  expe<Sted  again.  But  in  all  Aich  cafes,  on  fu- 
ture occafions,  relief  may  be  found  at  the  bank.  Thv^  em- 
ployer, giving  his  note  to  the  mafter,  their  joint  credit,  if 
they  are  entitled  to  credit,  will  procure  the  fum  wanted,  by 
difcount  at  the  bank.  This  obfervation  muft  ftrike  every 
mechanic  at  the  iirft  glance  j  and,  if  he  turns  iiis  attention 
to  the  fubje^H:,  his  own  thoughts  will  point  out  various  modes 
by  which  he  may  draw  refources  and  conveniences  from  this 
inftitution.  In  jfhort,  the  fame  reafoning  will  apply  to  every 
defcription  of  men  that  have  any  thing  to  do  with  money. 

Is  it  poffiblei  then,  that  we  {hall  purfue  meafures  for  the 
deftruflion  of  a«  inftitution  fo  ufeful  ?  One  would  think 
that  the  firft  thing  which  oiFers  itfelf  to  our  coniideration, 
on  the  nature  of  a  bank,  would  be  fufficient  to  prevent  the 
purfuit  of  fuch  a  meafure.  It  is,  that  a  number  of  perfons 
have  placed  in  the  care  of  the  prefident  and  directors  oT  the 
bank  a  fum  of  money  for  the  exprefs  purpofe  of  lending  to 
thofe  that  want  to  borrow ;  and  this  fum  thofe  perfons 
(ftockholders)  cannot  draw  out  again ;  but  it  muft  remain 
for  that  ufe.  Befides  this,  there  is  alfo  a  further  fum  con- 
ftantly  in  the  power  of  the  dire6lors,  which  enables  them  to 
extend  their  loans  beyond  the  capital  or  ftuck  j  and  on 
"Which  part  of  the  profits  of  the  bank  arife.  The.  integrity, 
pundluality  and  prudence  of  the  prefident  and  diredlors  have 
obtained  fuch  credit  with  the  citizens  of  Philadelphia,  that 
numbers  of  them  depofit  their  money  in  bank  for  fatety  and 
convenience.  It  is  received  and  paid  at  their  pleafure,  with- 
out expence  or  rifque  to  the  depofitor.  And  the  fums  fo 
colle(S^©d  to  a  point,  being  confiderable,  the  bank  is  enabled 
always  to  lend  a  part  of  the  money  fo  placed  :  as  it  is  not  in 
the  nature  of  things  that  the  depofitors  ftiould  all  call  for 
their  money  at  one  and  the  fame  time — confequently,  a  part 
of  the  fum  will  anfwer  the  demands  of  the  whole;  and  by 
this  means,  it  muft  be  leen,  that  fums  of  money  are  con- 
ftantly  brought  into  circulation  and  ufe,  that  would  other- 
wife  lie  «K)uldering  in  the  chefb  of  thofe  w^ho  would  neither 
lend  nor  ufe  them  ;  and  that  the  bank,  by  this  credit,  is  en- 
aMed  to  extend  its  utility  amongft  thofe  whofe  neceflitjes, 
H  dirappointm.'nts. 
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dirappolntments,  intereft,  or  Gonvenience,  incline  them  t& 
borrow. 

I  have  been  frequently  told,  out  of  doors,  although  it 
has  not  been  mentioned  here — indeed  it  could  not  with  pro- 
priety be  mentioned  here— that  the  oppoiition  to  the  bank  i& 
in  part  levelled  at  me  perfonally.  If  any  oppofe  it  in  that 
view,  and  fuppofe  that  my  intereft  would  AifFer  by  the  anni- 
hilation of  the  bank,  they  are  grofsly  miflaken.  I  am  not 
flimulated  by  the  coniideration  of  private  intereflr,  to  ftand 
forth  in  defence  of  the  bank  :  for  be  afTured,  lir,  that  if  this 
be  deftroyed,  another  fhall  arife  out  of  its  aflies — one  that 
will  be  of  great  advantage  to  my  intereft,  and  to  the  intereft 
of  thofe  who  may  join  me  in  the  eitablifhing  it :  nay,  ftiould 
I  be  difappointed  in  procuring  fuch  afTociates  as  I  would 
choofe  in  the  undertaking,  I  will  eftablifli  a  bank  on  my  own 
capital,  credit,  and  refources  ;  and  fo  far  from  doubting  its 
fuccefs,  I  do  not  helitate  to  pronounce  that  even  my  ene- 
mies (and  God  knows  I  feem  to  have  enough  of  them — at 
leall:  political  enemies — for  I  know  of  no  other  caufe  for  their 
being  fo)— will  deal  with  and  truft  me  j  not  that  I  expert 
they  may  like  me  better  then  than  now ;  but  they  have  con- 
fidence in  me  j  and,  for  the  fake  of  their  own  intereft  and 
convenience,  they  will  deal  with  me. 

The  gentleman  from  Weftmoreland  has  acknowledged  the 
utility  of  the  bank  during  the  war ;  and  has  drawn  a  com- 
parifon  between  it  and  the  continental  army.  The  conti- 
nentsil  army,  fays  he,  were  ufeful  during  the  war :  and  yet 
we  difbanded  them.  But  furely  they  were  not  difbanded  be- 
caufe  they  had  been  ufeful — but  becaufe,  when  peace  was 
eftabliflicdy  they  were  no  longer  neccffary.  He  acknowledg- 
es that  this  inftitution  was  ufeful ;  and  yet  endeavours  to 
abolifli  it — becaufe  it  has  been  faid  that  it  was  injurious. 

He  alfo  made  a  comparifon  between  the  bank  and  general 
WaQiington.  I  have  ever  acknowledged  the  fervices  and  me- 
rits of  that  great  man. .  His  utility  during  the  war  will  ne- 
ver be  denied  v  a.nd  in  his  refignation,  he  a6ted  confiftently 
with  that  noble  and  difinterefted  fpirit  by  which  he  had  been 
a£tuated  duringhis  command.  He  did  what  was  expelled  of 
him :  and  it  will  ever  be  a  part  of  my  pride  to  join  in  paying 
him  every  tribute  of  praife^  But  this  eomparifon  ought  not 
to  have  been  made  5  the  general's  acceptance  of  command, 
and  the  eftablifliment  of  the  bank,  are  very  different  things  5 
and  took  place  on  very  different  principles.  The  firft  was 
the.patriotic   act  of  a  noble  mind,  which  had  not  only  the 
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fervice  of  his  country,  but  alfo  honour  and  glory  in  vlew^ 
The  laft  arofe  from  neccffity,  having  alfo  the  lervice  of  the 
country  for  one  part  of  its  object,  and  the  intereft  and 
emolument  of  thofcwho  fhould  engage  in  it,  for  the  other. 
The  country  has  received  the  fervice  :  and  now  endeavours 
are  ufed  to  requite  it  with  ingratitude.  But  further  fer- 
yices  and  benefits  may  be  expected  by  Ametica  from  this 
bank.  "We  are  now  at  war  with  the  Algerines.  Every  one 
knows  that  peace  muft  be  purchafed  of  them  with  arms  or 
"with  money.  In  either  cafe,  money  is  necelTary  :  and  we 
know  that  the  moft  preffing  requifitions  of  congrefs,  do  not 
prevail  with  the  ftates  to  raife  it  as  fafl  as  they  ought  :  nay^ 
whilft  the  feveral  ftiites  are  deliberating  whether  or  how  they 
ihall  raife  money,  one  part  of  the  citizens  of  the  united 
ilates  arc  plundered  of  their  property  by  the  feizure  of  their* 
ihips  and  cargoes  •,  and  another  part  of  tliem  are  condemned 
to  flavery.  Let  lis  fuppofe  that  the  commiffioners  employ- 
ed for  the  purpbfc,  had  fo  far  fucceeded,  that  the  Algerines 
had  agreed  to  make  peace,  on  the  receipt  of  a  funl  of  irioney 
— where  fhall  congrefs  get  the  money  ?  We  have  not  fo  well 
enabled  them  to  acquit  their  engagements  in  Europe,  as  to 
afford  any  reafonable  prorpe<n:  that  they  can  borrow  more. 
But  upon  fuch  an  occafion,  this  ioftitution — the  bank — 
might  again  be  of  effential  fervic«  to  the  united  ftates.  In 
this  flate,  we  are  now  threatened  with  internal  troubles  at 
Wioming  :  no  perfon  can  tell  what  may  happen  in  that  quar- 
ter :  if  things  go  on  as  they  have  done,  we  may  he  in  want 
of  every  aid.  Where  are  we  to  find  fudden  refoiirces,  or 
the  fums  that  may  become  neceffary  to  put  an  end  to  thofd 
troubles^  and  extend  the  protection  of  government  over  the 
boundaries  of  the  ftate  ?  Various  circumilances  tend  to  fliew, 
that  upon  this  and  every  proper  occaiion,  the  government 
of  Pennfylvania  might  be  fure  to  command  every  aid  and  af* 
flftance  which  the  bank  can  give  :  And  fhall  we  then,  from  a 
mere  pretended  opinion  that  this  inllitution  has  been  injuri- 
ous, "  rip.  up  the  goofethat  lays  the  golden  eggs  ?" 

Mr.  Smilie  faid  the  gentleman  hadafiumed  another  ground. 
The  debate  had,  until  that  flage,  been  conducted  with  de- 
cency— how  far  he  [mr.  Morris]  had  departed  therefrom, 
he  left  thofe  prefdnt  to  judge.  The  members  oppofed  to  the 
bank  were  by  him  charged  directly  with  fpeculating  in  the 
depreciation  of  the  paper  money— and  indirectly  with  perju* 
ry.  He  might  be  under  the  neceflity  of  recriminating.  If 
ke  fhould  be  obliged  to  touch  upon  any  circumftances  of  that 
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gcntleman*s  private  condufl,  be  hoped  he  would  hear  it  pa- 
tiently. 

Ordered,  that  the  further  confidcration  of  the  report  be 
poftponed. 

Adjourned. 

Saturday^  Jprll    i,   1786,    A.  M. 

RESUMED  the  confideration  of  the  report  of  thc^ 
committee,  to  whom  were  referred  the  memorials  pray- 
ing a  repeal  or  fufpeniion  pf  the  law  annulling  the  charter 
of  the  bank. 

Mr.  Fitzfimons.  After  the  able  difcuffion  which  this  fub- 
3e<5l  has  undergone,  little  feems  to  be  left  for  me  to  fay.  My 
worthy  colleague,  whofe  knowledge  and  experience  are  fo 
iuperior  to  mine,  has  gone  largely  into  it  :  but  as  appeals 
have  been  made  by  our  opponents  to  the  feelings  of  the  far- 
mer and  the  tradefman — and  as  he  has  left  fome  points  un- 
touched— I  muft  pray  the  attention  of  the  houfe,  while  I 
endeavour  to  make  fome  obfervations  on  them. 

If  there  appears  to  have  been  any  attempt  at  reafonitig, 
by  thofe  who  are  oppofed  to  the  refolution,  it  has  been  by 
the  member  from  Weftmoreland.  That  gentleman  has  the 
capacity  of  flating  clearly,  and  reafoning  juftly.  If  he  has 
failed  in  either,  on  the  prefent  occafion,  it  muft  be  imputed 
rather  to  the  badnefs  of  the  caufe  he  has  undertaken,  than 
to  the  want  of  ability  in  himfelf. 

To  his  refledtions  upon  government,  I  {hall  make  little  re- 
ply. If  our  habits  and  our  circumftances  are  not  well  adapt- 
ed to  our  frame  of  government,  it  is  the  fault  of  thofe  who 
made  it  :  for  our  habits  and  our  circumftances  were  nearly 
the  fame  as  they  are  at  prefent,  when  the  conftitution  was 
formed. 

His  obfervatior>s  upon  trade,  being  drawn  from  theory,  it 
would  be  improper  to  remark  feverely  on  them  :  but  it  may 
not  be  unufeful  to  fhew  they  are  not  well  grounded. 

His  arguments  went  to  prove,  that  our  imports  exceeding 
our  exports  to  a  very  great  amount,  muft  prove  injurious — 
in  fliort,  they  went  to  prove,  that  our  trade,  as  it  is  at  pre- 
fent, ought  not  to  be  encouraged.  But  thefc  opinions,  as 
well  as  fome  others  that  have  been  advanced  in  the  courfe  of 
this  debate,  have  been  taken  upon  truft  :  and  though  they 
may  correfpond  very  well  with  the  fituation  of  Wfiftmore- 
iand  county,  and  fome  others  which  are  not  within  reach  of 
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a  icaport  to  difpofc  of  their  products — it  will  be  difficult  to 
pcrftiade  thofe  farmers  who  have  been  accuftomed  to  bring 
the  produce  of  their  induftry  to  this  city,  and  receive  mo- 
ney for  it,  that  trade  is  injurious.  I  believe  experience  has 
fully  proved  the  contrary ;  and  that  the  commerce  of  Penn- 
fylvania  has  been  eminently  iiieful  in  promoting  and  encou- 
raging its  agriculture  and  improvements. 

As  to  the  trade  of  import,  which  the  gentleman  conceives 
to  operate  To  forcibly  to  our  ruin,  I  do  not  wonder  he  fhould 
not  be  well  informed  refpedling  it  :  as  I  find  many  hold  that 
opinion,  who  have  better  means  of  information.  Immediate- 
ly after  the  peace  took  place,  the  importations  were  very 
great.  The  people  in  Europe  feem  to  have  confidered  Phi- 
ladelphia as  the  emporium  of  America  ;  and  directed  their 
operations'to  it  accordingly  :  but  does  that  gentleman  know 
what  part  of  thofe  importations  was  sgain  exported  ?  Does 
he  know  that  we  have  ufually  imported  for  the  confumption 
of  Weft  Jerfey,  Delaware,  the  Eaftern  Shore  of  Maryland — 
and  that  almoft  every  ftate  in  the  union  derived  fupplies  of 
European  goods  from  us— after  thofe  great  importations 
were  made — and  that  this  ftate  derived  a  very  confiderabie 
revenue  upon  tiieir  confumption  ?  An  import  of  ioo,oool. 
per  annum,  paid  into  the  treafury,  ought  to  convince  the 
gentleman,  that  trade  even  to  him  is  not  unufeful — ^hc  has 
a  fhare  of  that  revenue. 

Amfterdam  imports  from  all  parts  of  the  globe,  and  to  an 
immenfc  amount.  Are  the  United  Netherlands,  or  the  pro- 
vince of  Holland,  ruined  by  thofe  importations  ?-^or  are 
they  not  rather  the  fource  of  their  wealth  ?  That  city  pays 
two-ftfths  of  all  the  expences  of  the  ftates  ;  Philadelphia' 
has  paid  in  nearly  the  fame  proportion,  of  all  the  expences 
of  Pennfylvania.  Philadelphia  was  likely  to  be<:omc  the  Am- 
fterdam of  America  :  but  th«  gentlemen  from  Fayette,  Weft- 
moreland,  &c.  being  fuch  adepts  in  the  fciencc  of  commerce, 
have  taken  effectual  meafures  to  prevent  it. 

In  the  gentleman's  obfervations  upon  commerce,  he  had 
almoft  forgotten  our  exports—"  a  little  flaxfeed,''— but  not 
worth  mentioning. 

There  have  been  fhipped  from  this  port  14,000  hogf-^ 
heads  of  tobacco,  iji  a  year,  at  3I.  per  hhd.  worth  42,0001. 
cxclulive  of  freight  ;  40,000  barrels  of  flour  ;  300,000 
buihels  of  wheat  •,  with  a  variety  of  other  articles  :  which  are 
furely  of  fome  value. 

We  were  not  only  the  importers  for  other  ftates,  but  the 
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exporters  Jikewife.  In  the  year  1784,  12,000  hogfheads  to-; 
bacco,  the  produce  of  Virghiia  and  Maryland,  were  fhippe4 
from  this  port.  It  appears  by  the  returns  from  the  cuftom- 
houfe,  that  11 16  fail  of  veflels  entered  and  cleared  at  it  laft 
year  :  the  value  of  the  cargoes  of  fuch  a  number,  muft  furely 
be  of  fome  confequence.  But  whatever  may  have  been  the 
advantages  of  this  commerce,  I  repeat  it — our  own  unwife 
veftrJclions  will  operate  to  leilen  them.  * 

That  the  extent  of  our  importations  has  been  injurious  to 
the  ftatc,  is  become  a  falhicnable  doctrine  :  it  is  propagated 
to  fcvve  fome  purpofe,  and  has  obtained  credit :  but  how 
does  this  appear?  The  value  of  our  imports  maybe  pretty 
accurately  known,  by  the  books  of  the  colle^lor :  but  the 
proportion  of  them  fold  to  the  ftates  around  us,  which  go 
by  land,  or  by  inland  navigation,  cannot  be  afcertained.  The 
exportation  of  fpecJe  is  the  proof  principally  rehed  on,  and 
Irom  thence  the  ruin  of  the  ftate  is  predicted.  For  my  own 
part,  I  fee  money  exported  with  as  little  reluctance  as  I  fee 
any  other  merchandize— I  confider  it  but  as  a  merchandize, 
— and  that  if  we  export  it  at  one  time,  we  fhall  import  it  at 
another.  I  wonder  how  we  obtained  this  money — Pennfylva- 
nia  has  neither  gold  or  filyer  mines — but  Ihe  has  what  is  bet- 
ter, and  what  will  purchafe  gold  and  lilver  at  all  times.  This. 
c,omplaint,  however,  of  the  export  of  fpecie,  does  not  come 
well  from  the  advocates  of  paper  mioney.  I  think  a  very  com- 
mon aflertion  of  theirs,  is — that  a  virtuous  people  can  live 
without  gold  or  filvcr  :  and  they  would  all  wifh  to  be 
thought  virtuous. 

It  appears  to  me  a  little  paradoxical,  that  an  importation 
of  an  over  proportion  of  goods  can  be  injurious  to  a  country. 
It  does  not  follow,  that  becaufe  the  merchants  import  more 
goods  than  are  pecelTary,  that  the  people  fhould  buy  more 
than  they  want.  It  may  poflibly  oblige  the  importer  (as  has 
been  the  cafe  in  many  ;nftances)  to  fell  them  for  lefs  than  cofl ; 
but  furely  the  lofs  there  mufl  be  to  the  feller,  and  not  to 
the  buyer  :  and  as  the  fellers  on  thofe  terms,  have  been  ge- 
nerally  foreigners,  the  lofs  has  been  their^s,  and  the  gain  been 
ours.  It  may  have  been  a  temptation  to  unthinking  people 
to  buy  more  than  they  had  occafion  for — and  our  xiierchants 
have  fufFered  in  the  fale  of  fuch  goods  as  they  had  on  hand, 
which  muft  have  been  caufed  by  the  loiv  price  of  the  others  i 
but  it  is  a  novel  complaint,  that  a  choice  of  goods,  to  be 
bought  at  lefs  tlian  their  coff;  /liould  be  an  injury  to  the. 
purchafer. 

To 
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To  complain  of  the  want  of  money,  is  not  peculiar  to  the 
-prefent  times.  Such  complaints  always  have,  and  always  will 
be  made.  I  think  the  average  price  of  flour,  during  the  laft 
year,  would  be  near  50s.  for  the  barrel  (icwt.  3qrs.) ;  of 
wheat,  9s.  per  bufliel ;  of  llaxfeed,  i^^^3er  bufliel ;  and  im- 
mediate fale,  and  payment  on  delivery.  This,  furely,  did  not 
argue  a  want  of  money-  Was  there  any  part  of  the  produce 
of  the  country  brought  to  market,  that  could  not  be  fold  for 
ready  money,  and  at  a  very  high  price  ?  I  believe  not. 

I  am  ready,  hov/ever,  to  acknowledge  that  this  is  not  the 
cafe  at  prefent.  The  produce  of  the  country  has  fallen  in 
price  :  and,  what  is  worfe,  there  are  not  purchafers  for  it,  at 
any  price.  If  I  were  to  ailert  that  this  is  owing  in  part  to  a 
iloppagc  of  difcount  at  the  bank,  perhaps  it  would  be  con- 
troverted— I  leave  thofe-that  v/ould  controvert  it,  to  account 
for  it  otherwife. 

Thus  much  I  have  thought  necelTary  to  fay  upon  the  fub- 
je£t  of  commerce,  that  the  pofirions  laid  down  by  the  gentle- 
man from  Weftmorfiland,  might  not  be  taken  for  granted. 

As  he  was  obliged  to  acknowledge  that  the  bank  was  ufeful 
to  commerce,  he  meant  to  fliew  that  commerce  was  injuriouc 
to  the  flate  •,  and  of  courfe,  that  the  bank,  which  gave  faci- 
lity to  that  commerce,  w^s  neceflarily  injurious. 

Upon  theiubje<ft  of  the  bank,  I  have  yet  faid  very  little  • 
my  worthy  colleague  has  explained  its , ufeful nefs  very  fully. 
From  the  arguments  ufed  againfl  it,  we  would  be  led  to  in- 
fer, that  the  money  locked  up  in  its  vaults,  is  ufelefs  to  the 
^ood  people  of  the  Hate  ;  and  that  if  it  were  not  for  fuch  aa 
inftitution,  the  whole  of  that  money  would  be  lent  out  on 
bond  or  mortgage  in  the  country,  hct  us  examine  if  this  is 
really  the  c^fc 

If  tliis  money  was  not  in  the  bank,  would  it  neceflarily  be 
lent  out  in  the  country  ?  Or,  being  in  the  bank,  is  it  there- 
fore unemployed  ?  It  is  cafy  to  prove  that  neither  of  thefe 
is  the  cafe. 

Of  the  prefent  (lock  of  the  bank,  360,000  dollars  are  the 
property  of  perfons  v/ho  are  not  inhabitants  of,  or  relident 
in  Pennfylvania  :  and  I  believe  it  will  not  be  pretended  that 
the  owners  of  that  part  of  the  ftock  would  fend  it  to  Penn- 
fylvania, to  be  lent  out  at  intereft.  There  is  yet  no  inftance 
of  foreigners  lending  money  in  this  ftate  on  private  fecurity. 
And  fuch  of  the  ftockholders  as  are  citizens  of  the  fifter 
■fi:ai:es,  woyld  not  be  likely  to  fend  it  here  for  that  purpofe— ^ 
becaufe  the  rate  of  intereft  is  as  high,  at  lea/V,  in  the  other 
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flates  as  in  Pennfylvania— and  there  is  ^s  good  fccurity  there. 
Of  the  remaining  ftock,  near  500,00©  dollars  are  the  pro- 
perty of  peopie  in  and  near  the  city,  divided  among  abouti 
two  hundred  and  fifty  perfons  ;  moft  of  thofe  are  in  bufmefs, 
and  became  ftoc^holders  to  encourage  the  inftitution,  be^ 
caufe  it  operates  to  their  convenience,  and  becaufe  they  car^ 
borrow  not  only  as  much  as  they  own  of  the  ftock,  butJ 
much  more,  according  to  their  credit  and  circumftances. — * 
Very  few  of  them,  however,  could  put  their  money  out  to 
intereft.  Few  of  the  merchants  of  the  prefent  day,  have  mo- 
ney beyond  their  immediate  occafions  :  if  this  is  the  cafe — ^ 
and  I  believe  it  cannot  bie  difproved^vcry  little,  if  any  of 
the  prefent  capital  wquld  be  lent  out  in  the  country  at  inte- 
reft,  though  there  had  never  been  a  bank. 

But  does  it  follow  that  the  pioney's  being  in  the  bank  renr 
ders  it  lefs  ufeful  to  the  citizens  ?  Surely  it  does  not.  The 
dividends  made  to  the  ftockholders  prove  that  it  is  all  em- 
ployed :  and  whatever  the  dividend  cj^ceeds  the  common  in-^ 
tereft  of  money,  proves  that  more  is  circulated  than  its  ftock  : 
of  courfe,  fomuch  is  added  to  the  circulation  beyond  the  ac- 
tual fpecie. 

There  can  be  no  method  by  which  the  circulation  is  bettcy 
aflifted  tl.an  by  a  bank  of  depofit  and  difcount,  fuch  as  the 
bank  of  North  America  is.  Among  trading  people,  where 
there  are  no  banks,  every  merchant  or  trader  muft  at  all 
times  Irave  money  in  his  cheft  or  in  his  di'^vver  unemployed  : 
if  a  man  is  in  the  receipt  of  money,  he  cannot  lay  it  out 
again  the  day  he  receives  it.  If  he  wants  tp  make  a  purchafe 
oi  any  confiderable  value,  he  collet-ts  money  for  forne  time  in 
order  to  enable  him  to  make  that  purchafe  j  or,  if  he  has 
bought  qn  credit,  he  collects  to  mak^  good  his  payment 
when  it  becomes  due  :  by  this  me^ns  it  muft  happen,  that  a 
confiderable  part  pf  the  money  ufed  in  that  place,  muft 
every  day  be  abfolutely  ufelefs.  But  where  there  is  a  bank,  ^ 
trader,  when  he  receives  money,  fends  it  there,  for  thefe 
reafons — that  it  is  kept  in  fafety,  without  any  expence  ;  that 
the  more  he  keeps  there,  the  better  credit  he  has  ;  and  that 
if  he  occafionally  borrows,  his  making  depofits  of  money  is 
an  inducement  to  the  directors  to  lend  to  him.  By  keeping 
the  money  there,  the  whole  fum,  which  would  have  lain  in 
the  hands  of  the  different  owners,  is  collected  together  :  and 
as  all  the  owners  never  want  their  money  on  the  fame  day, 
the  bank  is  enabled  to  lend  for  fliort  periods  a  certain  part 
of  that  money  ;  and  thereby  give  that  part  circulation,  which 
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wdiUld  otlTeFwifc  be  ufclefs.  Thus  It  appears  that  colleifting 
money  in  a  bank,  increafes  the  circulation  :  and  the  utmoit 
that  the  country  gentlemen  Can  any  ways  contend  for,  is — 
that  they,  living  at  a  diftanee,  and  wifliing  to  be  accommo- 
dated with  loans  of  money  for  long  periods,  cannot  have 
them  at  the  bank.  But  is  that  a  reafon  that  the  inhabitants 
of  the  city  and  its  vicinity  fhall  not  have  the  privilege  of 
accommodating  each  other  ?  Though  the  money  is  not  lent 
to  the  farmer,  yet,  as  it  facilitates  the  purchafe  of  his  pro- 
du(?ts,  and  the  procuring  him  ready  money  for  them,  he  de- 
rives thereby  a  full  (hare  of  the  advantage. 

Another  obje£tion  has  been  artfully  made  to  the  opera- 
tions of  the  bank,  which  deferves  notice  :  viz.  that  the  aid  it 
gives  the  merchant,  enables  him  to  keep  up  his  goods  till  he 
can  obtain  a  better  price  for  them,  than  if  they  were  to  be 
immediately  fold.  This  obje<fl:ion  is  more  plaufible  than  fo- 
lid.  It  is  in  the  nature  of  trade,  that  when  it  is  free,  the  pro- 
fit is  fodn  reduced  as  low  as  the  trade  will  admit  :  it  muil: 
afford  fufficient  for  the  encouragement  of  thole  concerned 
in  it,  or  they  will  leave  it  off :  if  it  exceeds  that  proportion, 
for  any  time,  fo  many  will  engage  in  it,  as  to  reduce  the 
profit. 

If,  when  a  fhip  arrives,  the  merchant  can,  by  a  loan  of 
money  from  the  bank,  difpatch  her  again  immediately,  flie 
performs,  perhaps,  two  voyages  more  in  the  year,  than  if  he 
is  obliged  to  detain  her  till  the  cargo  is  fold  :  and  this  will 
certainly  enable  him  to  fell  his  goods  cheaper,  or  to  give 
more  for  the  produ<Sls  of  the  country.  A  moderate  capital, 
fuch  as  ours  generally  are,  turned  four  times  a  year,  will  en- 
able the  merchant  to  fell  for  a  lefs  profit  than  if:  he  turns  it 
but  twice.  So  that  in  every  view  in  which  this  infiitution  is 
taken,  it  will  be  found  advantageous. 

With  refpect  to  the  liberality  of  its  management,  the  in- 
ftances  are  innumerable.  When  the  legiflature  of  this  flate 
were  unable  to  pay  the  officers  of  their  army,  they  granted 
them  certificates  ;  and  mortgaged  the  revenue  of  the  excifc 
for  payment  of  the  intereft.  When  the  intei-eft  became  due, 
the  revenue  was  not  collevSted  ;  and  the  diftrefs  of  the  offi- 
cers was  great.  On  that  occaiion,  without  any  particular  ap-r 
plication,  the  bank  advanced  the  money  ;  and  took  the  re- 
imburiement  when  the  revenue  was  collected. 

At  the  time  when  its  aid  to  the  united  flates  had  put  it  out 
pf  the  directors'  power  to  make  [vrivate  difcounts,  they,  up- 
on 
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on  an  application  of  the  legiflature,  advanced  5000I.  for  the' 
defence  of  the  frontiers. 

I  remember  when  the  enemy's  row  boats  took  vefTels  with- 
in our  port,  and  carried  them  off  :  and  the  (late  had  not  the 
means  oF  grantijig  prote<n:ion  againft  io  inconfiderable,  tho' 
infukinfi^  an  enemy.  On  ti:iat  occa^on,  the  bank,  by  an  ad- 
vance of  about  25,000!.  enabled  the  merchants  to  fit  out  a 
^hip^  which,  within  a  few  days,  not  only  cleared  the  bay  and 
river,  but  captured  a  cruizer  of  twenty  guns,  belonging  to 
the  Britifh  fleet. 

The  inftances  of  its  fervices  are  innumerable-  Aflc  the 
managers  of  the  houfe  of  employment  :  they  will  tell  you 
the  poor  could  not  be  fed  without  the  afliftance  of  the  bank. 
' — Afk  the  wardens  of  the  city  j  and  they  will  tell  you  that 
the  city  could  not  now  be  lighted  but  by  means  of  the  loans 
obtained  there.  But  it  is  needlefs  to  repeat  the  inftances  :  for 
I  may  fayther^  is  no  fervice,  public  or  charitable,  to  which 
jts  affi fiance  has  been  denied.  Perhaps  its  ufe  will  be  better 
underftood  when  the  want  of  it  is  fufficiently  felt — and 
though  the  prefent  attempt  to  crufli  it  may  fucceed  for  a  time, 
I  have  no  doubt  it  will  be  as  eagerly  called  for  as  it  is  now 
decried. 

I  cannot  help  obferving,  that  there  are  gentlemen  in  this 
houfe,  who  fometimes  inftru^l — but  oftener  infult  us  with 
their  reading — One  has  brought  us  an  extract  from  the  jour- 
nals of  the  irifli  commons,  to  prove  that  the  people  of  Ire- 
land w^^re  oppofed  to  the  eftablilhment  of  a  bank.  Several 
writers  have  rr/sated  on  the  fubje6l  of  banking — one,  a  wri- 
ter in  great  repute,  Mr.  Smithy  who  treated  on  the  wealth 
of  nations,  ftates  that  the  trade  of  Glafgow  was  doubled  in 
15  years  after  the  eftablifliment  of  a  bank  there — and  that  • 
improvements  of  every  kind  kept  pace  with  that  increafe- 
Thus  if  banks  were  regarded  as  injurious  in  (ome  places,  they 
have  been  found  beneficial  in  others. 

Mr.  Smilie.  This  fubje^l  has  been  fo  ably  handled  by  the 
gentlemen  who  have  fpoken  againft  the  report  under  the  conf- 
ederation of  tlie  houfe,  that  it  is  not  requifite  to  enter 
deeply  into  it.  It  is  however  necelTary  to  take  notice  of  fome  • 
remarks  which  have  fallen  from  the  gentlemen  in  favour  of 
ihe  report.  . 

Great  ilrcfs  is  laid  on  one  circumftance,  and^a'  loud  cla- 
mour raifed,  becaufe  the  conunittee  of  laft  year  did  not  go 
to  the  bank.     But  I  would  afk,  what  enquiry  fhould  we  have 
made  at  the  bank  ^  What  information  would   have  been  af- 
forded 
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torded  us  there  ?  Would  the  dire£lors  have  laid  open  their 
books  to  us  ?  I  remember  well  a  queftion  put  to  the  directors 
by  the  committee  who  made  the  report  before  us,  were 
they  willing  to  give  information  to  the  committee  confiltent 
.with  the  fecrecy  of  the  inftitution  ?  If  the  committee  of  laft 
year  had  called,  they  would  not  have  laid  open  their  books. 
.And  if  the  committee  had  enquired  how  far  the  prefident 
and  diredlors  had  abufed  the  truft  rcpofed  in  them,  it  would 
have  been  altogether  ufelefs  and  unnecefTary.  This  being 
the  cafe,  the  committee  were  perfectly  right  in  not  calling 
at  a  place  where  they  could  not  obtain  the  intelligence  requi- 
iite.  There  was  another  rcafon  :  the  bank  not  being  under 
the  control  of  government,  the  committee  could  not  oblige 
them  to  lay  before  them  a  ftate  of  their  accounts,  or  their 
hooks. 

Some  of  the  arguments  on  thlj  queftiqn  haye  been  fo 
much  refined  as  to  be  above  the  comprehenlion  of  us  country 
people.  A  gentleman  tells  us,  that  the  balance  of  trade  i§ 
a  rnere  fpeculation.  I  muft  confefs  I  am  not  much  acquain- 
ted with  trade — but  I  know  there  is  fome  fuch  thing  as  a  ba- 
lance of  trade — and  that  it  is  greatly  againft  this  cqunfry  at 
prefent. 

The  queftion  of  right  in  this  houfe  to  take  away  a  char- 
ter, has  been  pretty  well  difcuffed,  and  it  now  feems  well 
underftood.  Two  of  the  members  on  the  other  fide  have 
conceded  the  point.  The  others  have  not — but  their  argu- 
ments amount  to  that,  when  our  fituation  is  confidered.  As 
charters  are  granted  by  the  afiembly — they  can  be  revoked 
no  other  way  than  by  the  afiembly.  They  cannot  be  takei| 
away  by  the  courts  of  juftice,  as  they  are  giyer>  by  the  legif- 
lature.  .  ' 

It  has  been  faid,  that  the  bank  is  dangerous  to  the  ftate, 
and  in  fupport  of  this,  the  plan  of  mortgaging  to  it  the  re- 
venues has  been  adduced.  The  gentleman  who  propoied 
this  plan,  replies,  that  he  was  not  authorifed  by  the  direc- 
tors to  make  the  propofal  to  this  houfe.  Another  membei? 
>vho  is  one  of  the  bank  directors,  tells  us  the  fame  thing. 
But  really  I  can  hardly  ftretch  my  credulity  fo  far,  as  to  be- 
lieve that  to  be  the  cafe.  If  it  was,  I  do  not  fcruple  to  fay, 
it  was  an  infult  to  this  houfe,  to  propofe  to  them  the  adop- 
tion of  a  meafure,  to  which  if  they  had  acceded,  they 
would  have  left  it  in  the  power  of  the  dire(fi:ors  to  laugh  at 
them. 

The  gentlemen  In  favour  of  the  prefent  report,  have  ma- 

nifcfted 
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^ifefted  a  violent  degree  of  refentment  againft  t^e  commit- 
tee of  laft  year,  who  made  the  report  relative  to  the  bank — 
4it  the  fame  time  they  feem  deiirous  to  keep  clear  of  the  late 
;houfe.  But  if  the  committee  were  wicked,  the  houie  muft 
have  been  no  leis  criminal — as  they  muft  have  been  either 
agnorant,  or  equally  wicked.  The  policy  of  this  proceeding, 
is  eafily  feen.  There  were  no  hopes  of  changing  the  minds 
,of  the  members  of  the  committee  of  laft  year,  now  in  this 
houie— therefore  it  was  not  judged  neceffary  to  keep  any 
jneafures-with  them — but  the  late  houfe  is  treated  with  more 
lenity,  in  hopes  that  forae  of  its  members  now  here,  might 
come  over  in  fa^vour  of  the  bank.  One  gentleman  [mr. 
Fitzfimons^  wifhesihe  could  feparate  the  committee  from  the 
iicufe,  and  make  them  perfonally  refponfible.  Had  he  pro- 
poibd  to  impeach  them,  he  would  have  fhewn  a  more  man* 
ly  fpirit,  and  not  a  worfe  difpoiition.  But  the  committee 
as  well  as  the  houfe  of  laft' year,  arc  accountable  only  to  their 
•country,  whkh  will  judge  of  their  conduct. 

A  gentleman  from  the  city,  [mr.  Morris]  has  called  upon 
ns  to  Ihew  abufes  in  the  conducft  of  the  directors  of  the 
bank.  I  am  in  polie-ffion  of  one  fadt — which,  however,  I 
ihall  not  mention,  unlefs  I  am  iirged  to  it. — 

The  fame  gentleman  has  afTerted,  that  the  public  creditors 
would  have  been  better  paid,  had  the  paper  not  been  ftruck 
— if  the  impoft  duties  had  been  collected.  That  they  were 
not  collected,  v>'a3  not  the  fault  of  the  late  houfe — it  arofe 
from  the  raifconduCt  of  fome  of  the  officers  whofe  duty  it 
was  to  colle£l  them.  But  the  laft  houfe  could  not  pay  the 
public  creditors  without  the  paper  money. 

The  gentleman  mentions  the  endeavoui^  of  the  dire<5tors 
of  the  bank  to  prevent  ufury.  But  here  fa<Sl;s  ftand  in  our  way. 
Can  any  gentleman  fay  that  ufury  was  not  coeval  with  the 
feank  ?  The  five  per  cent,  per  month  is  too  well  known,  and 
its  effe6is  too  fenfibly  felt,  to  render  it  neceftary  to  do  more 
than  barely  mention  it.  All  this  was  unknown  before  th-e 
«ftabliftiment  of  the  bank. 

He  fecms  to  call  in  queftion  the  underftanding  of  the  late 
committee  and  alks,  were  they  able  or  willing  to  conlider 
the  fubje<:'T:  of  the  bank  in  every  point  of  view  ?  As  to  ca^ 
pability,  I  am  not  difpofed  to  contend  v/ich  him  on  that 
Jaead — 1  fhall  readily  admit  him  my  fuperior.  The  gentle- 
man then  gives  us  a  high  encomium  on  the  fervices  of  the 
bank  during  the  late  conteft — and  tells  us  of  his  having  lodg* 
ed  4  or  5000  barrels  of  flour  in  the  camp  of  general  Wafli- 

ington, 
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ington,  on  his  own  account.  But  it  Is  not  to  hrm  nor  to 
the  bank  we  are  indebted  for  our  independence — I  fliould  be 
glad  it  was  afccrtained  to  whom  we  owe  that  event — there 
are  fo  many  claimants,  that  it  Ihould  be  decided  on.  A  cer- 
tain writer,  a  friend  of  that  gentleman's,  lays  claim  to  a  great 
ftiare  of  it — I  wifh  they  would  fettle  it  between  them. 
-  The  gentlemen  in  favour  of  the  repwt  have  laboured  hard 
to  fhew  the  dreadful  confcqucnces  of  meddling  with  pro- 
perty. But  what  right  of  property  has  been  invaded  by  the 
repealing  aft  ?  If  it  had,  indeed,  coniircated  the  property 
of  the  ftockholders,  and  applied  it  to  the  ufe  of  the  ftate, 
then  there  might  be  fome  foundation  for  fuch  an  argument. 
No  fuch  thing  has  been  done  or  even  attempted.-  The  airem-. 
bly  only  detci*mined  that  the  bank  fhould  not  be  held 
«nd^r  their  charter.  Will  any  man  fay  that  property  may 
not  be  applied  to  improper  ufes  ?  Suppofe  a  man  had  a  mind 
to  employ  his  property  in  erecting  magazines  and  laying  by 
military  ftores,  has  not  the  airembly  a  right  to  pafs  a  law  to- 
prevent  him  ? 

The  gentleman  is  exceedingly  hurt  at  the  repetition  of  pam- 
per money — in  our  fpeeches.  But  the  bank  is  as  dear  to  hina 
as  the  paper  money  is  to  us,  and  as  frequently  occurs  in  his 
fpeeches.  I  have  lately  read  a  pamphlet  on  paper  money — 
and  all  the  writer  fays  on  the  liibje^l:,  is,  what  an  old  Ger-r 
man  told  him  a  long  time  ago — viz.  That  paper  was  paper — > 
and  money  was  money.  But  if  an  unprincipled  author,  who 
lets  out  his  pen  for  hire,  had  fo  far  relaxed  in  his  laft  pei> 
Ibrmance  that  his  employers  would  not  pay  him  for  it — if  he,, 
in  want  of  his  food,  in  pafling  through  the  market,  ihould 
find  a  five  fhilling  bill  in  his  pocket,  and,  going  to  a  tavern-^ 
procure  for  it  his  dinner,  and  a  pot  of  beer,  he  would  be 
apt  then  to  cry  out — This  paper  money,  I  find,  after  all,,  is 
victuals  and  drink  to  me. 

•  The  directors  of  the  bank  are  chofen  by  the  ftockholder^^ 
who  vote  in  proportion  to  their  property.  If  we  examine 
this  mode,  we  fhall  find  it  highly  dangerous  :  as  all  is  done 
by  nine  or  ten  men — fo  that  the  bank  will  remain  under  the 
prefent  directors,  during  their  lives,  whicli  is  a  dire£t  tyran- 
ny, they  being  the  reprefentatives  of  a  few  men  only. 

A  gentleman  from  the  city[mr.  R.  Morris]  thanked  God 
that  the  bank  is  not  under  the  control  of  government.  At 
a  fonner  day  he  was  of  a  different  opinion — [Here  mr.  Smi- 
lie  read  two  articles  of  the  propofals  for  forming  the  bank — 
figned   by  Mr.  Morris — wherein   the  claufe  fubjecting   the 

accounts 
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accounts  oF  the  bank  to  the  infpeflion  of  the  fiiperintendent 
of  linnnce,  is  praifed  and  ftyled  excellent.] 

It  appears  by  thefe  articles  that  he  thought  it  an  excellent' 
part  of  the  plan  of  the  bank  that  it  fhould  be  under  the 
control  not  only  of  congrefs,  but  of  the  ftate — but  it  muft 
be  confidered  that  he,  as  fuperintendent  of  finance,  was 
the  perfon  who  had  the  control  of  it.  So  that  at  different 
times,  he  entertains  diiferent  fentiments  on  the  fubjeft. 

The  gentleman  tells  us  the  ftate  has  not  credit — that  it  is 
too  powerful  to  have  it.  But  if  the  flate  has  not  credit,  how 
can  it  communicate  credit  to  the  bank  ?  And  if  the  bank 
has  credit,  why  aflc  it  of  this  houfe  ? 

I  now  refer  to  one  of  the  notes  I  took  while  this  gentle- 
raan  was  fpeaking  yefterday.  He  tells  us  that  the  members 
in  favour  of  paper  money,  feek  it,  for  the  purpofe  of  pay- 
ing off  debts  at  an  under  value 

Mr.  R.  Morris.  I  did  not  make  the  charge  the  gentleman 
fays,  only  againft  the  members  in  favour  of  paper  money,- 
but  I  meant  to  include  the  advocates  of  it  in  general.  I  de- 
lire  that  my  words  may  be  taken  in  their  true  fenfe.  This 
charge  has  not  originated  with  me — It  has  been  made  fron* 
one  end  of  the  continent  to  the  other — in  news  papers,  in 
public  debates — and  in  private  converfation — fo  that  it  is  nd 
new  thing. 

Mr.  Smilie  on  this  declared  liimfelf  fatisfied  with  the  ex- 
planation given  by  mr.  Morris-^and  faid  he  fhould  not  pur- 
fue  the  courfe  he  had  propofed  to  himfelf  in  his  difcourfe. 

Mr.  Morris  declared  it  was  not  his  wifh  or  delire  to  pre- 
vent the  member  from  taking  the  fullefl  latitude.  He  had 
a  fair  opportunity.  Mr.  Morris  added  he  had  not  rifen  with 
a  view  to  hinder  it. 

Mr.  Smilie.  The  gentleman  made  fome  obfervations  on 
the  members  from  the  country  fpeculating  in  lands  and  re- 
ceiving fo  much  per  cent,  for  what  bufinefs  they  tranfadt^ 

Mr.  Morris  faid  a  note  had  juft  been  put  into  his  hand,- 
ftating  that  a  member  then  in  the  houfe  v/ould,  if  called  up- 
on, prove  what  he  faid  relative  to  fome  of  the  members  re- 
ceiving fo  much  per  cent  for  tranfa<^ing  their  neighbours  bu- 
fmefs. 

Mr.  Smilie.  "What  other  members  may  do,  I  know  not  — 
but  I  have  tranfa<fled  a  great  deal  of  bufinefs  for  my  neigh- 
bours, and  have  never  received  a  copper  for  it.  I  do  riot 
know  that  it-  Would  be  criminal'  to  receive  payment — ^nor  do 

I  know 
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I  know  who  the  gentleman  means  to  charge.    This  informa- 
tion I  regard  as  addrefled  to  the  galleries. 

It  is  denied  that  the  bank  facilitates  commerce.  But  I- 
think  it  is  evident  that  it  does.  Cargoes  of  goods  have  bcen^ 
purchafcd  in  one  day,  which  could  not  have  been  the  cafe 
but  for  the  bank.  The  bank,  making  it  convenient  to  get 
money,  facilitates  the  purchafe  of  goods-  It  will  not  be  con- 
troverted that  goods  are  purchafed  quicker  by  its  means, 
than  they  poffibly  could  without  it. 

We  are  told  that  the  friends  of  the  bank  have  given  fup- 
port  and  countenance  to  the  paper  money.  I  do  not  pretend 
to  aflert  the  contrary.  But  I  ha-ve  heard  it  ftrongly  alferted. 
A  gentleman  fays  that  a  difcount  on  the  paper  money  of  from 
2t  to  5  per  cent  may  be  had.  If  fuch  depreciation  has  ta- 
ken place,  it  is  occafioned  by  the  bank  ;  as  it  does  not  re- 
ceive the  paper  money  :  and  confequently  perfons  indebted 
to  that  inftitution  are  obliged  to  procure  hard  money  at  all 
events — fo  that  the  bank  is  the  caufe  of  difcount  being  given. 
The  fame  gentleman  feems  to  conlider  us  as  mere  ma- 
chines. He  fays,  if  we  were  left  to  ourfelves,  we  would  not  be 
now  oppofed  to  the  bank.  I  have  never  been  urged  to  my 
oppofition — I  have  oppofed  the  bank  from  conviiSlion  that 
the  charter  was  incompatible  with  the  welfare  of  the  ftate 
— and  I  concluded  it  muffc  be  deftroyed.  What  !  does  he 
fuppofe  we  are  duped,  or  that  we  are  diihoneli  ?  If  we  were 
capable  of  being  bought  off,  it  mull  be  acknowledged  wc 
have  not  among  us  perfons  capable  to  purchafe.  If  any 
members  of  this  houfe  were  corrupt  enough  to  betray  for 
reward  the  truft  repofed  in  them,  the  gentlciTiea  on  the 
other  fide  have  the  means  in  their  h;>nds  to  prevail  on  them* 
Mr.  R.  Morris.  I  faid  that  a  perfon  pofieffed  of  coniider- 
able  wealth,  oppofed  to  the  bank  from  private  views,  v/as 
hugged  in  the  bofoms  of  thofe  inimical  to  that  imlitution 
from  other  confiderations,  although  there  is  no  other  tie  or 
connc(Stion  between  them. 

Mr.  Smilie.  I  have  never  been  attempted  by  any  fuch  per- 
fon. I  have  taken  up  the  matter  upon  higher  ground  :  and 
as  to  what  the  gentleman  who  fpoke  veRerday  in  favour  or 
the  bank,  faid,  refpecting  the  attack  upon  that  inftitution  be- 
ing levelled  at  him  perfonally,  I  mull  declare  that  I  have 
been  been  actuated  by  no  fuch  motive.  As  a  private  citizen, 
I  refpect  him — although  as  a  politician,  I  happen  to  differ 
from  him  in  fentiment..  ^ 

..  To.  conclude  :  We  have  now   no  bank.    The   queilion, 

thertfore. 


C      112      1 

tWefore,  is,  whctker  \ye  ibail  have  a  bank  or  no  r — not 
barely  whether  we  fhall  have  a  bank: — but  whether  we  £ball 
haTe  fuch  a  bank  as  we  had  before  ?  far  no  modification  is 
offci-ed — the  report  before  the  houfe  propofcs  to  revive  the 
old  charter.  Are  we  prepared  to  agree  to  fuch  a  report  ?  Arc 
we  prepared  to  give  a  charter  empowering  the  corporation 
ot  the  bank  to  hold  ten  millions  of  dollars — and  that  in 
what  kind  of  property  they  pleafe  ?  When  I  look  round  me, 
and  fee  To  many  independent  members,  I  feel  a  confidence 
that  they  will  never  agree  to  veft  the  powers  confcquent  to 
fudi  a  property  in  a  board  of  directors  chofen  by  fix  or  fe- 
ven  ftockholders.  Fears  and  jealoufies  were  entertained  at 
the  time  of  granting  the  charter,  when  the  doctrine  of  bank-- 
ing  was  but  little  underftood  :  and  two  attempts  were  made 
to  limit  it  :  they  then  only  looked  forward  to  the  ill  confe- 
quences  to  be  apprehended  from  it.  We  have  feen  fome  of 
them  :  Itherefore  truft,  that  inftead  of  reftoring  the  charter, 
in  order,  as  the  report  fays,  to  reftore  the  honour  of  the 
itate,  we  fhall  fave  it  from  that  inftrument  of  deftruftion. 

Dr.  Logan  declared  he  efteemed  himfclf  founquahfied  for 
a  difcuffion  of  the  queftion  under  debate,  that  he  had  not 
propofed  to  trouble  the  houfe,  by  rifing  to  f peak  to  it.  Being 
entirely  diiinterefted  in  the  matter,  he  had  refolved  to  give 
his  vote  according  as  he  fhould  be  convinced  ;  and  was  forry 
to  fee  that  the  gentlemen  oppofed  to  the  bank,  inftead  of  an- 
fwering  the  arguments  made  ufe  of  on  the  other  fide,  had 
recourTe  to  perfonalities.  The  bank,  at  its  firft  eftablifhment, 
had  been  conducted  on  fuch  narrow  principles,  as  to  induce 
numbers  of  gentlemen  to  unite  in  their  endeavours  to  efta- 
blilh  another,  which  had  induced  the  prefident  and  directors 
to  alter  their  plan.  He  had  then  become  a  fubfcriber,  when 
the  doors  were  thrown  open — =but  had  iince  that  period 
fold  out. 

Had  the  members  who  fpake  againft  the  prefent  report, 
made  good  their  charges  againft  the  bank,  he  had  deter- 
mined to  vote  with  them,  although  not  convinced  of  the 
propriety  of  the  houfe  alTuming  judicial  powers.  But  the 
charges  were  not  made  good. 

There  were,  he  faid,  two  modes  by  which  the  interefts  of 
agriculture  could  be  promoted  -,  by  a  loan  office,  and  by  the 
bank,  which  latter,  furnifliing  the  merchants  with  money, 
procured  a  ready  fale  for  produce.  As  a  farmer,  he  had  ex- 
perienced the  good  confequences  of  it.  The  other,  by  ena- 
bling 
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bling  the  farmer  to  borrow  money  for  the  improvement  and 
cultivation  of  his  lands,  greatly  advanced  his  intercfts. 

Mr.  Whitehill.  One  of  the  city  members  has  remarked, 
that  he  believes,  if  an  angel  from  heaven  were  to  endeavour 
to  convince  me,  it  would  have  no  effedl  :  if  an  angel  fpoke  as 
he  has  done,  I  fliould  regard  him  as  a  fallen  angeh 

He  has  faid,  that  farmers  or  millers  may  be  accommoda-x 
ted  with  loans  by  the  bank.  But  can  any  farmer  in  Lancaf- 
ter  or  Cumberland  derive  benefit  from  loans  for  forty-five 
days  ?  They  cannot  come  here  to  renew  their  oblijjatiops. — • 
Fafts  are  ftubborn  things. 

He  alfo  fays  that  notwithftanding  the  cry  of  the  country 
people  for  paper  money,  they  will  not  receive  it  in  payment 
for  their  produce.  I  have  received  it  equal  to  gold  or  filver 
for  produce.  Perhaps  others  are  afraid  :  and  indeed  when 
we  hear  a  gentleman  of  fuch  w^ealth  and  influence  declare 
that  he  puts  it  away  as  faft  as  he  can,  for  fear  of  deprecia-^ 
tion,  is  it  not  enough  to  fhake  the  credit  of  the  paper 
money  ? 

The  gentleman  has  faid  that  induftry  is  promoted  and  ma-* 
nufadlures  encouraged  by  the  bank  :  but  loans  at  forty^five 
days  will  do  neither  the  one  nor  the  other. 

It  has  been  obferved,  that  the  bank  has  not  a  capital  o£ 
ten  millions  of  dollars,  and  that  therefore  no  danger  is  to 
be  apprehended  on  that  head.  But  it  might  have  had  that 
capital  by  the  charter  :  why  then  ihould  we  reltore  it  ? 

A  gentleman  has  in  anfwer  to  me  remarked,  that  it  was 
impoffible  for  the  legiflature  which  granted  the  charter,  to 
know  the  bye-laws  of  the  bank.  I  aik,  then,  was  it  not  ab- 
furd  to  give  a  charter  empowering  the  corporation  to  make 
fuch  bye-laws  as  they  pleafed  ? 

The  bank,  for  aught  we  know,  might  have  become  a  tra- 
ding company  ;  and,  by  ftopping  difcounts,  at  particular 
times,  might  take  advantage  of  the  private  merchants 

Mr.  Fitzfimons.  The  corporation  is  reftrained  from  trading 
by  the  charter.- 

Mr.  Whitehill  demanded — by  what  charter  ? 

To  this  mr.  Fitzfimons  replied  by  the  charter  of  congrdfs* 

Mr.  Whitehill.  This  is  nugatory.  The  charter  of  con- 
grefs  is  of  no  avail  here.  Congreis  had  no  power  to  grant 
any  charter — and  in  this  inftance  ftepped  out  of  their  line* 
If  that  was  all  the  reftraint  on  the  prefident  and  directors, 
they  might  have  become  a  trading  company  when  they 
pleafed. 

r  The 
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The  bank,  it  is  hinted,  enables  the  merchant  to  ptprchafe* 
produce — and  the  farmer  coni'equently  gets  a  better  price* 
But  flour  was  three  dollars  per  hundred,  before  the  revolu- 
tion, and  it  is  not  much  higher  now. 

The  whole  bulineis-  is  reduced  to  this  :  when  the  daneer 

o 

of  the  bank  monopolizing  trade  is  urged,  the  charter  of 
congrefs  is  pleaded ;  and  we  are  told  that  the  ftate  is  fafe. 
But  this  is  a  nullity.  Let  the  bank  go  on,,  as  It  ftands  at 
prefent.  The  peopk  who  deal  in  it  will  be  fafer.  If  the 
-money  in  the  vaults  is  not  fufficienl,  the  eflates  of  the  fub- 
icribers  will  be  refponfible.  This  has  been  obferved  already 
• — and  not  a  word  has  been  offered  in  anfwer  to  it.  Is  it  not 
better  have  two  or  three  equal  banks,,  and  then  the  citizens 
will  be  courted  for  their  cui-fcom,  than  one  which  can  do  as 
it  may  fee  fit>  ? 

Mr,  Woods  faid  if  the  gentleman's  obfervation,  that  the 
charter  was- but  a  mere  piece  of  paper,  which  the  houfe  might 
burn  at  pleafure,  was  true,  the  conftitution  was  alfo  a  piece 
of  paper,  and  might  with  equal  juflice  be  burned  j-  if  that 
was  the  cafe,  God  help  poor  Penniylvania  !  Thofe  gentlemen 
who  pr-etcndcd  to  be  conilitutionalifts,  thought  themfelves 
exempt  from  attending  to  the  c®nllitution — They  m^ade  it  a^ 
nofe  of  wax,  which  they  twifted  at  pleafure. 

Mr..  R.  Morris.  I  did  not  intend  to  have  rifen  again  on 
this  queftion :.  but  as  fome  new  matter  has  occurred,  I  think 
it  may  not  be  improper  to  offer  a  few  additional  obfervations^ 
A  meniber  has  remarked  upon  the  manner  in  which  the 
qucUion  v/as-  propofed  by  the  chairman,  of  the  committee 
Y^'hiDi'e  report  is  under  debate — viz.  "  whether  they  were  wil- 
**  ling  to  give  iuch  information  as  was  not  inconiiftent  witlx 
**  the  fecrecy  of  that  inftitution  ?"  He.  has  from  this  drawn 
an  inference  that  any  application  from  the  committee  of  the 
tate  houfe  would  have  been  fruitlefs,  on  account  of  this  fe-^ 
crecy.  But  herein  he  is  much  deceived  :  this  fecrecy  relates' 
to  the  ftate  o-f  accounts  depending  between  individuals  and 
the  bank  :  and  the  neceiiity  of  this  fecrecy  every  one  muft 
fee.  I  appeal  to  the  feelings  of  all  who  hear  me,  whether 
they  would  choofe:  the  ffate  of  their  accounts  fhou'ld  become 
known  to  any  but  thofe  officers  of  the  bank  to  whom  they 
are  confided  .''  The  depofitors  of  money  there,  would  no 
more  have  their  depofits  made  public  than  if  the  ca(h  re- 
^nained  in  their  chefts  :  and  much  lefs  would  thofe  who^ 
fband  indebted,  confent  to  have  the  ftate  of  their  accounts 
known  to  any  but  thofe  with  whom  the  debt  is  contra<Sted. 

As 
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As  Aipcrlntendent  of  finance,  I  was  entitled  to  receive  dally 
a  ftate  of  the  accounts  of  the  bank  :  but  neither  the  direc* 
tors  nor  myfelf  ever  confidered  this  as  extending  to  the  ac- 
counts of  individuals  :  and  I  never  was  made  acquainted  with 
any  fuch  matter.  This  is  the  only  kind  of  fecrecy,  I  ap- 
prehend, that  could  have  been  meant  by  the  committee, 
or  that  could  be  neceflary  for  the  prefident  and  directors  to 
obferve  •,  for  as  to  the  ftate  of  their  own  aiFairSjj  that  is,  the 
affairs  of  the  bank  generally,  I  take  it,  they  would,  whene- 
ver needful  or  proper,  explain  them  without  hefitation.  * 
Upon  the  do<ftrine  of  charters,  the  gentleman  iniifts  that 
they  cannot  be  taken  away  in  the  courts  of  law  :  in  which  I 
agree,  that  unlcfs  there  be  a  forfeiture  on  the  part  of  the 
corporation,  they  cannot. 

I  fhall  not,  however,  dwell  Upon  this  fubjecSt-^but  proceed 
to  the  propofal  for  mortgaging  certain  revenues  to  the  bank. 
That  propofal  did  not  go  to  the  extent  gentlemen  are  pleafefl 
to  mention.  One  member  has  remarked  that  it  is  very  ex* 
traordinary  fuch  a  propofal  fhould  have  been,  n^ade  without 
the  knowledge  of  the  prefident  and  directors  ;  and  added, 
that  if  fuch  was  the  cafe,  it  was  an  infult  to  the  houfe.  , ,. , 

That  propofal  was  made  by  a  member  of  this  houfe,  wW 
had  a  right  to  make  it  :  and  if  the  houfe  had  agreed  to  that 
propofal,  they  muft,  as  he  mentioned  at  the  time,  have  ap- 
pointed a  committee  to  negociate  and  fettle  the  affair  with 
the  prefident  and  directors  of  the  bank.  Surely  there  was 
nothing  like  an  infult  in  this. 

I  fhall  pafs  over  the  afTertions  that  the  impoft  and  taxe^ 
would  not  have  been  fufhcient  to  pay  the  public  creditors, 
with  obferving  that  if  they  had  been  duly  colle6ted,  there' 
would  have  been  in  the  treafury  a  fum  fully  adequate. 

It  has  been  infifted  that  ufury  has  been  coeval  with  the 
bank.  Ufury  fprung  up  on  the  deceafe  of  the  continental 
money  ;  and  if  I  had  expecfted  the  charge  to  have  been  re- 
newed and  infifted  on,  I  might  have  brought  evidence  of  the 
fa£l.  I  am  fatisfied  that  fome  of  the  brokers*  books  would 
fhew  it,  and  probably  thofe  might  be  obtained  without  much 
difficulty. 

The  member  from  Fayette  feems  to  charge  me  with  claim- 
ing the  merit'  of  bringing  about  the  revolution.  In  this, 
however,  no  part  of  jny  conducH:  will  juftify  him.  It  is  not 
my  practice  to  claim  merits  which  do  not  belong  to  me.  It 
is  true,  in  defending  myfelf  from  attacks  which  have  been 
made,  I  have  been  obliged  fbmetimes  to  mention  fervices 
I  1  performed  5 
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performed  ;  and  by  fo  doing,  they  are  fubmltted  to  public 
inveftigation,  and  would  be  contradicted,  if  not  truly  flated. 
When  I  mentioned  the  fupplies  of  flour  fent  to  general 
Wafhingron's  camp,  it  was  introduced  to  fhew  the  diftrefles 
of  the  times  :  however,  I  did  not,  as  this  gentleman  was 
pleafed  to  dyprefs  hhiiielf,  fay  it  was  fent  at  my  expence  i 
but  that  it  was  obtained  upon  my  credit :  neither  has  my  va- 
nity or  folly  ever  prompted  me  to  pretend  that  I  eftabliflied 
the  independence  of  America.  It  is  my  glory  to  have  had  a 
ihare  in  it ;  and  I  am  not  alhamed  of  the  fhare  which  has 
fallen  to  my  lot  V  I  hope  it  will  ever  do  me  honour. 

-  As  to  the^ciaims  made  by  the  author  whom  the  gentle- 
man mentioned,  1  knov/  nbthing  about  them.  I  fliall  not 
conteft  his  claims,  nor  thofe  of  any  other  perfon.  Who- 
ever have  deferved  well  of  their  couniry,  or  think  they  have 
dene  fo,  fhall  not  be  difturbed  by  me.  There  are  thoufands 
and  thoufands  who  have  been  honourably  concerned  :  and  I 
am  as  ready  to  give  to  each  his  fhare  of  merit,  as  I  am  to 
receive  even  what  credit  that  gentleman  himfelf  will  allowme. 
In  this  houfe  we  enjoy  the  freedom  of  fpeech  :  every  mem- 
ber may  deliver  what  fentiments  he  pleafes  ;  and,  if  he 
choofes,  he  may  attack  characters  without  being  accounta- 
ble to  any  tribunal,  provided  he  obferves  the  decency  and 
decorum  due  to  the  houfe  :  but  I  cannot  refrain  from  a  wifh 
that  it  v^rere  laid  down  as  a  rule,  never  to  abufe  this  privi- 
lege, by  attacking  thofe  who  cannot  fpeak  here,  and  of 
courfe  have  it  not  in  their  power  to  defend  themfelves.  I 
am  led  to  thefe  obfervations,  by  the  gentleman  having  intro- 
duced into  his  fpeech  an  author,  who,  he  fays,  is  unprinci- 
pled, hires  out  his  pen  for  pay,  and  who,  in  walking  the 
market  place,  without  money  in  his  pocket,  finds  a  five 
fhilling  bill,  fteps  into  a  tavern,  procures  with  it  a  dinner,  &c. 
and  then  exclaims,  this  paper  money,  after  all,  if  it  be  not 
money,  is  to  ms  viiTtuals  and  drink.  This  author,  whoever 
he  is,  is  not  on  this  floor  ;  and  confequently  cannot  do  him- 
felf juftice  here.  Whether  he  is  paid  or  not,  I  cannot  fay. 
He  is  not  in  my  pay  :  nor  do  I  know  any  that  do  pay  him  : 
for,  if  I  guefs  right  at  the  perlbn,  I  can  pretend  to  nothing 
more  than  common  acquaintance,  and  the  intercourfe  of 
common  civility  which  has  arifen  in  confequence  of  his  long 
relidence  here,  and  which  originated  in  his  public  fervices. 
But  I  feel  for  his  iituation,  in  this  inftance,  having  been,  in 
the  fame  manner,  attacked  on  this  floor,  when  I  could  not 
be  permitted  to  repel  thofe  attacks,  as  I  had  not  then  a  feat 

in 
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in  affcmbly.'  I  do  not  reproach  the  member  for  ufing  the 
freedom  of  fpeech— but  I  wifh  more  delicacy  were  obferved. 
if  the  author  in  queftion  has  been  guilty  of  any  impropriety, 
there  are  proper  places  to  bring  him  to  punilliment,  and  in 
which  he  can  be  admitted  to  make  his  defence. 

It  has  been  obferved  in  this  debate,  that  the  directors  of  the 
bank  being  chofen  by  the  ftockholders, — and  thefe  voting 
according  to  property,— the  directors  are  ele(Sled  by  fix  or 
feven  men,  largely  concerned  in  ftock  :  and  this  manner  of 
voting  is  ftrongly  objedied  to.  I  alk  what  fhould  give  the 
right  of  voting  in  fuch  an  inftirution,  but  property  ?  Shall 
thofe  who  hold  a  fraall  number  of  ihares,  have  equal  votes 
with  thofe  who  hold  a  great  number  ?  You  may  as  well  pafs 
an  Agrarian  law,  and  divide  the  property.  Who  would  in- 
vert their  money  in  fuch  an  inftitution,  if  that  regula- 
tion were  to  take  place  ?  Voting  according  to  property 
is  the  only  proper  mode  of  eleclion,  although  a  deviation 
has  taken  place.  Shall  a  man  with  a  fortieth  part  of  the 
intereft  in  bank  ftock  which  another  holds,  have  an  equal 
voice  with  him  in  the  election  of  thofe  who  are  to  manage 
that  intereft  ?  Surely  not.  It  has  been  faid  that  the  direc- 
tors exercife  a  tyranny  over  the  ftockholders.  I  wifli  it  had 
been  ftiewn  how :  their  continuance  in  ofiice  is  given  as  a 
reafon  ;  and  it  is  urged  that  they  may  remain  in  office  as 
long  as  they  live,  which  would  be  a  fpecies  of  tyranny. 
Their  continuance  in  ofHce  is  a  proof  that  they  enjoy  the 
confidence  of  the  ftockholders — not  that  they  tyrannize 
over  them.  However,  a  change  in  the  diretSlion  was  intend- 
ed ;  and  a  number  of  the  ftockholders  went  to  the  late  elec- 
tion, with  intent  to  vote-in  fome  new  hands.  But  the  at- 
tack on  the  bank  feeming  to  render  its  duration  doubtful, 
they  re-ele6led  the  fame  gentlemen,  in  order  that  if  the  bu- 
finefs  were -to  be  clofed,  it  might  be  done  by  thofe.  who, 
having  fo  long  condu6led  it,  were  beft  acquainted  with  it. 

The  eleventh  and  thirteenth  articles  of  the  propofals  for 
eftabliftiing  the  bank,  publilhed  with  my  name  thereto,  arc 
brought  forward  by  the  member  from  Fayette,  to  Ihew  that 
my  fentiments  are  changed  refpecling  the  control  of  govern- 
ment over  this  inftitution.  The  claufe  fubje£ting  the  ftate 
of  the  bank  accounts  to  the  infpedion  of  the  fuperintendent 
of  finance,  was  then  excellent  and  highly  approved,  becaufc 
I  was  the  fuperintendent — but  now,  he  remarks,  I  thank 
God  it  is  not  under  the  control  of  government.     I  am   ftill 
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of  opinion  that  the  claufe  was  excellent,  and  that  it  was 
ufeful. 

The  inftitution  was  framed  under  an  cxpe6:ation  that  the 
public  monies  were  to  be  placed  there  from  time  to  time — 
and  that  it  would  derive  advantage  from  the  public  funds 
paffing  through  that  channel.  It  was  therefore  judged  pro- 
per for  the  bank  to  fubmit  to  fuch  infpeftion,  and  neceftary 
to  create  public  confidence — firft,  becaule  the  public  money 
being  depofited  there,  the  united  ftates  would,  by  their 
officer,  know  that  it  was  fecure  :  and  fecondly,  individuals 
having  tranfadlions  v/ith  the  bank,  would  think  themfelves 
iafe,  and  believe  in  its  {lability,  whilft  it  enjoyed  the  con- 
fidence of  government,  and  its  proceedings  were  fubje6t 
to  fuch  a  check  as  the  infpeflion  of  them  by  a  public 
officer  of  high  truft.  Theie  are  the  confiderations  that  in- 
duced my  approbation  to  thofe  claufes  then.  But  what  is 
the  cafe  now  ?  The  united  ftates  have  no  longer  a  fuperinten- 
dent,  and  although  they  have  a  board  of  treafury  with  the 
fame  powers,  they  have  no  funds  in  the  bank  :  therefore  no 
necefiity  exifts  of  any  examination  into  the  ftate  of  that  in- 
ftitution  on  their  part  :  and  with  refpe<ft  to  individuals,  it 
•has  fully  acquired  the  neceflary  conlidence  :  fo  that  in  neither 
cafe  is  this  infpe£lion  any  longer  neceffiary. 

If,  indeed,  the  ftate  of  Pennfylvania  had  thoughts  of  de- 
pofiting  money  in  the  bank,  the  government  might  talk  of 
control ;  and  would  have  a  right  to  make  terms.  They  might 
flipulate  as  a  condition,  that  the  treafurer  of  the  ftate,  or 
fome  other  of  their  offi.cers,  flaould  fo  far  have  infpedtion  of 
the  bank,  as  to  know,  before  the  treafurer,  the  collectors  of 
taxes,  of  impofts,  of  duties,  of  excifs,  &c.  fliould  depofit 
public  m.onies  there,  that  fuch  depofits  would  be  perfectly 
fecure  :  and  I  am  perfuaded  that  the  prelident  and  direiStors 
would  have  no  objection  to  the  appointment  of  fuch  an  ofr 
ficer,  to  whom,  in  fuch  cafe,  they  would  freely  communicate 
a  ftate  of  the  general  accounts  of  the  bank.  This  kind  of 
connection  between  government  and  the  bank,  would  be  ve- 
ry proper  :  but  any  fubjeCtion  or  dependence  of  the  bank 
on  the  government,  would  be  inconfiftent  with  its  nature. — 
The  attempt,  then,  to  prove  any  inconfiftency  in  my  opi- 
nions fails — my  prefent  being  perfet^ly  conftftent  with  my 
former  opinions  on  this  point. 

As  to  what  I  faid  refpecling  members  receiving  per  cent- 
age  for  tranfa(Sljng  bulinefs  in  the  land-office,  I  do  not  know 
it  of  my  own  knowledge — but  by  inforoiation  :  and  I  have 
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«  paper  In  my  haqd,  ftating  that  a  member  of  tkis  houfc 
•vvil!,  if  called  upon,  prove  the  fadt. 

The  gentleman  faid  that  this  information  was  addrefTed 
to  the  gallery.  But  if  the  gallery  had  been  cleared,  and  the 
doors  of  this  houfe  clofed,  I  fhould  have  gone  into  the  fame 
explanation  that  I  have  done  in  the  courfe  of  this  bufinefs. 
Jt  is  true,  I  rejoice  that  fo  many  of  my  fellow  citizens  arc 
prefent  at  thefc  debates  :  as  t'hey  will  probably,  from  the 
•explanations  refpefhing  the  bank,  become  better  acquainted 
with  the  nature  of  it,  than  many  of  them  were  before  -,  and 
It  only  wants  to  be  underftood,  to  make  it  fully  and  clearly 
{een  how  much  the  intcr^ft  of  every  man  in  the  iiate  may 
be  or  is  benefitted  by  it. 

It  has  in  the  courfe  of  this  debate  been  more  tlian  once 
aflerted,  that  the  paper  money  of  the  ftate,  is  depreciated  by 
the  bank.  This  I  deny  totally.  The  paper  money  is  received 
on  depofit  at  the  bank,  at  confiderable  expence  and  trouble  : 
one  or  more  clerks  at  handfome  falaries,  are  necefiary  for 
the  receiving  and  paying  it,  and  for  keeping  accounts  with 
the  depofitors.  The  prclident  and  directors  of  the  bank  do 
ail  this  without  an  iota  of  profit— being  prompted  thereto 
by  a  defire  of  fupportmg  the  credit  of  that  paper  they  are 
charged  with  depreciating.  From  the  third  ot  June  1785, 
to  the  twemy-eighth  of  February  in  the  prefent  year,  they 
received  of  this  paper  on  depofit  104,4601.  i8s  4d.  From 
the  twenty-eighth  of  February,  to  the  prefent  day,  they  have 
received  2819I.  15s.  8d. — making  in  the  whole  107,2801,  14s. 
And  the  credit  of  this  account  is, — For  fundries  paid  from 
the  third  of  June  1785,  to  the  twenty-eighth  of  February, 
^7,7671.  15s.  6d.  ditto  paid  from  the  firfi:  to  the  twenty- 
eighth  of  March,  3520I.  1  is.  6d.— Balance  remaining  on 
hand,  599 2I.  7s.  From  this  ftatement  it  appears,  that  the 
whole  amount  of  the  emiflion,  that  for  the  loan-oSce  ex- 
cepted, has  already  pafled  through  the  bank  :  for  this,  ac- 
counts have  been  opened  in  bank  for  fixty-feven  perfons.— 
I  hope  it  will  not  be  alTerted  that  all  thefe  pains  are  taken 
in  order  to  deftroy  the  credit  of  thi;  paper  money.  I  have 
already  anfwered  the  charges  againft  myfelf  on  this  fub^'edl, 
— although  perhaps  it  might  have  been  as  well  to  pafs  them 
by,  as  I  have  done  others,  in  fiient  contempt. 

The  gentleman  from  Fayette  with  much  modefty,  declares, 
he  does  not  pretend  to  an  equal  degree  of  underftanding 
with  us.  We,  however,  admit  that  he  has  it,  and  the  con- 
teil   between  us,  is  an  acknowledgment,   on  our  part,    of 
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his  pofTefHng  equal  abilities  :  but  I  hope  this  mode  fly  was  not 
afTumed  to  extort  compliments  from  us. 

The  gentleman  fays,  he  hopes  the  members  of  this  houftj 
are  not  capable  of  being  corrupted.  I  hope  with  him 
that  they  are  not.  I  have  no  fufpicions  of  the  kind — nor 
ever  had.  But  members  of  afiembly  are  liable  to  be  influ- 
enced in  their  condudl,  as  well  as  other  men.  However, 
whether  they  are  or  are  not,  I  have  never  made  an  attempt 
to  influence  any  one  o(  them  ;  nor  can  any  one  fay,  that  I 
have  ever  held  a  converfation,  done,  or  faid  a  lingle^  thing 
to  influence  his  vote  upon  any  queftion  whatever. 

Mr.  Smilie.  The  worthy  member  gave  the  houfe  to  un- 
derftand,  that  if  it  M^ere  not  for  fome  people,  wc  would  not 
now  be  oppofed  to  the  bank,  On  this  I  remarked,  that  if 
we  were  capable  of  being  corrupted,  thofe  on  our  fide  of  the 
queftion  had  not  the  means  of  corruption  in  their  hands. 

Mr.  R.  Morris.  As  there  are  perfons  out  of  doors  preju- 
diced againft  the  infliitution,  it  is  natural  for  them  to  exert 
all  their  influence  to  injure  it.  They  get  hold  of  the  mem- 
bers— and  tell  them  fine  fliories,  make  fi:rong  aflertions,  and 
by  degrees  lead  them  into  their  fnares,  by  means  of  decep- 
tion, without  any  attempt  at  corruptions  and  this  is  by  no 
means  uncommon.  It  is  well  known  that  mankind  are  flaves 
to  prejudices — and  to  prejudices  frequently  not  their  own — 
but  fuch  as  are  taken  up  on  the  credit  of  others.  I  thank 
God  our  legiflature  is  incorruptible.  I  believe  it  has  always 
been  fo  :  and  I  hope  it  will  ever  fo  continue — at  leaft  we  have 
one  fecurity  for  it — I  cannot  fee  how  or  for  what  it  would 
be  worth  v^rhile  to  corrupt  them,  were  they  fo  difpofed.  If 
in  this  or  any  other  part  of  the  debate,  when  animated  with 
the  fubje^l:,  I  have  not  treated  the  members  oppofed  to  me 
with  all  the  decency  and  decorum  they  could  wifh,  I  fliould 
be  forry  for  it — as  being  contrary  to  my  intention  :  but  I 
am  not  fenfible  that  any  fuch  thing  has  efcaped  me.  Indecen- 
cies may  tend  to  inflame — but  they  feldom  convince. 

The  fame  gentleman  fays,  he  refpe<St3  my  private  charac- 
ter— but  muft  differ  from  me  in  politics.  I  wifli  we  could 
agree  in  our  political  opinions :  it  might  be  of  fome  advan- 
tage to  the  fiate  :  but  as  we  cannot,  we  mufi:  be  content — he 
to  hold  his  opinions — and  I  to  enjoy  mine. 

Some  exprefllons  which  have  dropped  from  this  gentleman 
and  from  the  member  from  Cumberland,  feem  to  imply,  that 
had  the  report  before  ns,  propofed  any  modification  of  the 
bank  charter,  it  might  have  met  with   their  approbation— *- 
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tut  that  in  its  prcfent  form,  it  is  inadmifltble.  I  do  not  lee 
how  the  committee  could  have  made  a  report  of  that  kind : 
they  certainly  were  not  authorifed  to  do  it.  It  has  been. fully 
proved  that  the  repealing  law  does  not  reft  on  the  fame  fup- 
port  as  our  other  laws  :  it  is  not  founded  in  truth  and  fad — 
but  in  the  preamble  the  reverfe  is  alTerted  :  and  this  is  of  it- 
felf  a  fuificient  caufe  for  repealing  that  repealing  law.     . 

I  am  not  willing  to  take  up  more  of  the  time  of  this  hqufe  : 
it  would  be  going  over  again  the  fame  beaten  tiack.  Wc 
are  pretty  well  tired  of  the  fubje^t  by  this  time  :  and  I  hope 
the  queftion  will  foon  be  put.  I  hope  that  no  doubts  remain 
as  to  the  utility  of  the  bank.  I  truft  it  has  been  clearly  pro- 
ved, that  it  has  never  been  injurious  to  the  fafety  or  welfare 
of  the  ftate  in  any  ihape  or  way. 

Mr.  Finlay.  Kad  my  arguments  of  yefterday,  been  ftated 
juftly,  and  replied  to  with  fairnefs,  I  would  not  have 
thought  it  necelTary  further  to  detain  this  houfer — as  the  at- 
tention of  the  members  is,  I  conceive,  already  wearied  out. 
I  have,  doubtlefs,  been  unhappy  in  fpeaking  lefs  diftin^tly  or 
lefs  audibly  than  ufual,  fo  as  to  occalion  them  to  be  un- 
juftly  ftated.  The  manner  in  which  I  then  inveftigated  the 
cafe,  has  been  made  an  honourable  mention  of  by  the  gen- 
tlemen on  the  other  fide  of  the  debate  ;  but  could  I  afcribe 
the  treatment  my  arguments  met  with,  in  dating  them  yef- 
terday,  from  a  gentleman  of  eminent  difcernment  [mr.  Mor- 
ris] to  artifice,  it  would  be  a  more  flattering  circumftance, 
rthan  any  eulogiums  the  gentleman  has  been  pleafed  to  be- 
Jftow.  However,  candour  obliges  me  to  acknowledge  that 
>the  gentleman  who  fpoke  firft  this  morning  [mr.  Fitzfimons] 
-replied  to  fome  of  my  arguments  with  ability,  ftated  them 
fairly,  and  anfwered  fenlibly.  And  there  are,  certainly, 
many  good  arguments  refpe£ting  the  conveniency  of  the 
bank,  that  may  apply  in  its  favour  :  and  it  is  the  duty  of  this 
houfe  to  compare  the  arguments  ariling  either  from  its 
utility  or  its  mifchief — its  fafety  [or  its  danger — and  by  giv- 
ing each  of  them  due  weight,  to  obferve  how  the  balance 
turns. 

I  fhall  now  prqceed  to  mention  fome  inflances  of  the  treat- 
ment my  arguments  met  with  yefterday  ;  and  then  pro- 
fecute  fome  obfervations  which  I  touched  but  flightly  at  the 
firft — and  alfo  fome  which  I  then  waved. 

Mf  firft  argument  was  entirely  mif-ftated.  Knowing  that 
the  preamble  of  the  report  under  debate,  contains  reafoning 
totally  improper  2nd   difgraceful,  I  thought  it  would  liave 
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!beeii  an  infult  to  the  dignity  of  the  houfe  to  argue  upon  it, 
■which  I  therefore  declined^  alleging,  that  though  the  rea- 
sons affigned  by  the  committee  of  the  late  houfe,  for  re* 
pealing  the  charter^  were  infufficient,  yet,  if  fufficient  reafons 
do  now  exift  in  the  nature  of  the  cafe,  their  decifion  ought 
not  to  be  repealed.  This  I  illufl:rated  by  judicial  examples  ; 
and  alluded  to  Jegiflati^ve  ones,  of  which  I  Ihall  now  mention 
one.  In  the  a6t  lately  pafTed  for  opening  the  road  by  the 
Water  Gap,  the  reafon  affigned,  is,  that  there  is  no  road 
there.  Surely,  this  is  not  the  true  reafon,  although  it  is  the 
only  one  affigned  by  this  houfe  :  for  if  that  were  the  true  and 
a  fufficient  reafon,  it  would  imply  that  this  houfe  ought  to 
make  fpecial  laws  for  opening  roads  in  all  places  where  they 
are  wanted,  which  is,  by  ftanding  laws,  the  bulincfs  of  the 
county  courts.  The  tnie  reafon  muft  have  been  not  only  the 
utility  of  that  road,  but  the  broken  and  uninhabited  ftate 
of  that  country.  But  the  gentleman  alleged  that  I  applied 
this  argument  to  the  refolution  now  before  the  houfe. 

I  mentioned  agrarian  laws  merely  on  account  of  the  ufc 
the  gentleman  had  made  of  them,  in  alleging  that  the  char- 
ter of  the  bank  could  not  be  taken  away  without  admitting 
agrarian  laws.  I  obferved  that  though  wealth  was  not  equal 
enough  in  this  ftate  to  the  genius  of  our  government,  yet 
to  admit  thofe  laws  was  improper ;  and,  under  our  govern- 
ment, would  be  unjuft :  but  that  they  had  nothing  to  do  with 
the  prefent  cafe,  which  was  not  taking  away  property — was 
not  touching  the  cafh  of  the  proprietors  of  the  bank — but 
folely  repealing  a  law  which  gave  an  undue  and  impartial  ad- 
vantage to  one  fet  of  men.  How  could  the  gentleman's 
fears  be  alarmed  from  this  ?  How  could  he  fay  that  I  alleg- 
ed though  agrarian  laws  were  not  juft  now  proper,  that 
they  would  be  fo  fome  fliort  time  hence  ?  It  was  the  gentle- 
man himfelf  introduced  the  term  :  and  I  only  attempted  to 
refcue  it  from  the  improper  ufe  he  had  made  of  it. 

I  mentioned  as  an  argument  the  unfuitablenefs  of  fuch  an 
inftitution  to  the  government,  laws,  and  habits  of  this  ftate. 
The  gentleman  ftated  that  I  had  faid  it  was  contrary  to  law. 
Surely,  if  adifputant  has  the  power  to  m-^l^e  his  antagonift 
fay  what  he  pleafes,  he  may  eafily  reply  :  fo  the  gentleman 
lias  done.  He  fays  it  was  not  contrary  to  law— becaufe  the 
charter  was  a  law.  It  was  not  contrary  to  habit — for  the 
people  had  a  habit  of  applying  at  the  bank  for  difcounts, 
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nnd  carrying  their  money  there  to  depofit  it.  I  beg  now  to 
repeat  and  enforce  fome  of  my  arguments  on  that  head. 

The  frame  of  government  of  this  ftate,  being  the  great 
deed  of  truft  between  thofe  in  government  and  the  citizens 
at  large,  is  a  charter  of  the  firft  importance  ;  and  circum- 
icribes  and  contains  all  other  charters  that  can  lawfully  ex- 
ift :  yet  it  is  a  charter  for  only  feven  years.  It  is  not  only  fubr 
je<n:  to  change,  as  s^ll  other  governments  are,  by  natural 
right — but  it  muft,  by  the  law  of  its  own  exiilence,  be 
brought  to  the  teft  feptennially.  And  can  the  legiflature 
give  charters  more  facred  and  more  permanent  than  the  go- 
vernment itfelf  ?  No :  the  very  nature  of  things  forbids  it. 
By  our  laws,  all  eftates,  real  or  pcrfonal,  are  divifable  ,  the 
grand  fource  and  fupport  of  feudal  dignity  are  therefore 
taken  away — fince  by  law,  every  child,  v/ith  one  fmall  ex- 
ception, enjoys  an  equal  fhare:  and  our  habits  v/ith  refpe^t 
to  teftaments  perhaps  correfpond  more  perfectly  with  our 
laws,  than  thofe  of  any  other  country  in  the  world.  Our 
real  eftates  are  fubjedt  to  be  fold  for  debts  ;  and  are  actually 
idaily  felling  in  this  manner.  In  a  country,  where  we  have 
no  wealthy  incorporated  companies  of  merchants — where  we 
iiave  no  nobles  with  great  eftates,  permanent  in  the  family  line 
— \^here  we  have  no  royal  prerogative  fupported  by  an  enor- 
mous civil  lift  and  numberlefs  dependents — I  fay  in  a  country 
where  we  have  no  counterpoife  to  correal  its  influence  or 
control  its  enormities  by  their  own — Ihall  we  grant  fuch  an 
inftitution  ?  Shall  we  give  fuch  an  artificial  fpring  to  con- 
gregated wealth  ?  By  no  means.  It  was  in  this  manner  I 
argued  its  inconfiftence  with  the  fpirit  of  our  laws,  Szc,  and 
not  in  the  manner  ftated  by  the  gentleman. 

My  arguments  on  the  ufefulnefs  of  the  bank — and  the  ex- 
amples by  which  I  illuftrated  them — were  treated  in  the  fame 
manner.  But  this  houfe  heard  my  arguments  and  the  man- 
ner in  which  the  gentleman  accommodated  them  to  his  re- 
plies:  therefore  I  ihall  not  refcue  them;  but  Ihall  juftob- 
ferve,  that  I  acknowledged  freely  the  ufefulnefs  of  the  bank 
— I  gave  it  all  the  credit  I  thought  it  deferved  :  but  did  the 
gentleman  acknowledge  the  ufefulnefs  of  paper  money  or  a 
loan  office  ?  Did  he  give  paper  money  one  grateful  compli-. 
ment  for  the  good  it  has  at  any  time  done  ?  No — he  did  not. 

I  forbore  yefterday  faying  much  about  paper  money  or  a 
loan  office — as  things  fufficiently  underftood  :  but  I  beg  leave 
now  to  offer  a  few  further  obfervations  refpecSling  them.  By 
the  laft  emiffion  we  have  anticipated  our  revenue,  and  fo 
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made  a  faving  to  the  ftate  ;  by  it  we  have  relieved  our  fufl'er- 
ing  creditors-,  by  it  we  have  brought  in  our  revenues,  and 
filled  our  treafuiy,  which  had  for  years  groaned  with  empti- 
sieis.  By  means  of  the  fpring  it  gave  to  circulation,  it  brought 
in  more  fpecie  than  we  could  have  otherwife  got.  By  means 
of  it,  the  gentleman  anfwerable  to  his  wilhes,  will  get 
more  old  debts  paid  in  to  him  ;  and,  anfwerable  to  his  diffi- 
dence, he  acknowledges  he  can  put  it  away  again  immedi- 
ately. By  the  laft  cmiflion,  Pennfylvania  has  recovered  her 
dignity  -,  and  fhewn  herfelf  to  be  poireiTed  of  that  wifdom 
which  pervaded  her  counfels  whilft  ihe  was  a  colony. 

The  inftitution  of  a  loan-office  is  one  of  the  moft  mafter- 
ly  ftrokes  of  national  good  fenfe  :  the  advantages  of  the 
prefent  one,  though  (o  new  in  its  operations,  have  been  of 
^imazing  fervice.  Vaft  numbers  of  our  citizens  were  in  debt 
to  the  ftate  for  their  lands,  which  they  held  by  occupancy 
only  :  thofe  people  have  been  enabled  to  pay  their  debts  to 
the  ftate  •,  and  to  afiiil  the  public  creditors,  by  increaling 
the  dcman.d  for  their  certificates.  I  will  mention  one  in- 
flance  : — as  I  was  coming  to  this  city  laft  week,  I  met  with  a 
man  who  had  patented  his  own  land,  and  procured  a  loan 
of  one  hundred  pounds.  In  confcquence  of  orders  I  had 
with  me,  I  received  about  half  his  lean  ;  and  brought  it 
back  to  pay  for  the  lands  of  others.  Thus  it  not  only  pays 
an  intereil,  but  fmks  a  treble  intereft. 

A  loan-office,  at  this  time,  is  not  only  a  fource  of  reve- 
nue, to  the  amount  of  the  net  intereft  it  brings  ;  but  has 
contributed  by  raiftng  the  demand,  to  raife  the  public  certi- 
ficates from  3s.  i)d.  to  6s.  :  and  as  every  pound  value  of 
them  laid  out  as  above,  takes  off  ah  intereft  from  three  to 
four  for  one,  by  finking  fuch  a  proportion  of  the  public 
debts — :t  is  one  of  thote  honourable  and  ufeful  kinds  of 
fpeculation,  fraught  with  advantage  both  to  the  ftate  and  to 
individuals  ;  and  gives  the  fureft  fund  for  the  redemption  of 
paper  money.  The  inftitution  of  a  bank,  on  the  other  hand, 
as  I  faid  before,  increafes  ufury  ;  promotes  the  fpirit  of  mo- 
nopoly ;  and,  in  our  prefent  fituation,  prevents  improve- 
ments and  equal  circulation  of  money. 

All  the  gentlemen  on  the  other  fide  of  the  queftion,  deny 
that  it  promotes  ufury.  Let  us  examine  this  a  little.  Does  it 
not  give  a  facility  to  trade  ?  Is  not  this  its  proper  ufe  ?  Is  not 
the  balance  of  trade  againft  us  ?  Does  it  not,  therefore,  give 
facility  to  importation  in  a  degree  too  great  for  our  exporta- 
tion .''  Surely,  k  does.  When  gentlemen  obtain  the  afiiftance 

— the 


[    125    3 

— rt-he  ready  and  generous  affiftance  of  the  bank,  to  purchafe 
imported  goods — muft  they  not  pay  at  a  ihort  and  a  certain 
day  ?  And  when  the  market  is  glutted  with  goods,  and  the 
appetite  of  the  confuiner  cloyed,  what  ihall — what  can  the 
borrower  do  ?  He  may  and  often  does  go  to  the  vendue 
ftores,  and  lofe  his  property  by  ready  money  fales,  at  the 
rate  of  50s.  a  minute  :  or  he  may  go  to  tiie  rapacious  bro- 
kers, whofe  exiftence  in  Philadelphia  is  coeval  with  the 
bank,  and  or  them  borrow  at  five  or  fix  per  cent,  pt-r 
month.  This  has  been  the  relief,  no  lefs  common  than  de- 
ftru<n:ive— the  mournful  relief  of  thofe  who  have  with  the 
beft  deligns  and  flattering  expectations,  made  ufe  of  the  de- 
lufory  affiftance  of  the  bank  :  and  thus  it  is  likely  to  be  with 
every  inftitution  inconliftent  with  the  laws  and  manners  of 
a  people. 

But  this  is  not  all :  the  bank,  it  is  certain,  takes  a  kind 
of  compound  intereft  itfelf:  and  when  fimple  intereft  re- 
quires about  feventeen  years  to  enable  one  million  of  dol- 
lars to   grow   into    two -the   method  pra£lifed    by    the 

bank  (fuppofing  the  holders  not  to  draw  their  dividends) 
would  make  one  million  produce  above  iix  in  about  26  years  : 
and  to  follow  this  thought  for  a  century  to  come,  how  ama- 
zing the  idea  !  In  the  bank  money  is  arreil:ed.  It  muft  in- 
creafe,  without  a  poflibility  of  becoming  lefs.  It  is  fecured 
by  fuch  a  charter  from  every  rifk,  and  guarded  againft  every 
danger  but  what  may  arife  from  the  poflible  villainy  of  the 
conductors  of  its  operations. 

As  wealth  is  the  means  of  conducting — as  wealth  is  the 
means  of  obtaining  monopolies — -even  when  in  the  hands  of 
jarring  individuals — how  much  more  muft  it  facilitate  fuch 
deligns,  when  in  the  hands  of  a  permanent  focie'cy,  congre- 
gated by  fpecial  privilege,  and  aCluated  by  the  principles  of 
united  avarice  ?  Let  us  fuppofe  for  a  moment,  that  I  poiref- 
fed  the  greateft  real  eftate  under  the  government,  and  that 
Ihadlikewife  the  greateft  commercial  wealth,  and  confe- 
quently  a  greater  credit  in  all  commercial  countries  than  any 
other  citizen  in  the  ftate,  and  that  I  had  the  greateft  number 
of  fliares  in,  and  confequently  the  greateft  induence  over  the 
bank,  would  not  I  in  this  cafe  have  it  in  my  power  to  mono- 
polize the  moft  valuable  foreign  markets,  and  to  fay  who  Ihall 
and  who  fhall  not  trade  ?  Would  it  not  be  in  my  power  to 
iix  the  rate  of  exchange  as  I  pleafcd — fo  that  when  in  the 
natural  courfe  of  trade  it  fliould  be  163  or  170,  I  could  raife 
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it  to  175  or  r8o  ?  I  could  increafe  the  neceffity  of*  remitting 
by  bills,  and  avail  myfelf  of  that  neceffity. 

The  bank  in  the  prefent  ftate  of  things,  prevents  even  the 
improvement  of  this  city.  Houfes  and  lands  have  been  fold, 
and  their  price  locked  up  in  the  bank,  where  it  is  free  from 
taxes,  and  where  it  increafes  without  the  labour  of  the  ow- 
ner. Thus  by  difcouraging  improvements,  it  prevents  po- 
pulation, and  with  it  the  riling  glory  and  ftrength  of  the 
commonwealth.  An  equal  circulation  of  the  figns  of  wealth, 
teftds  to  promote  equal  interefts — equal  manners — and  equal 
defigns  :  but  the  iituation  and  circumfrances  of  few  countries 
admit  of  equal  circulation  :  yet  furely  government  ought 
not  to  give  its  fpecial  aid  to  render  circulatiou  neceiTarily  un- 
equal. However  this  is  an  argument  well  underftood,  and 
has  been  fpokcn  to  formerly. 

One  gentleman  [mr.  Morris]  would  perfuade  us  that  the 
transfers  of  ftock  prevent  the  dangers  or  cure  the  evils  of 
the  inftitution.  How  can  this  be  ?  Will  a  few  individuals 
transferring  their  bank  ftock,  change  the  principles — the 
nature — and  influence  of  the  inftitution  ?  By  no  means ; 
but  this  is  too  plain  a  cafe  to  dwell  upon ;  and  has  already 
been  well  fpoken  to. 

Againft  the  right  of  the  legiflature  to  diiTolve  fuch  char- 
ters, it  has  been  often  faid  that  that  body  might  as  well  dif- 
annul  the  patents  of  our  lands  ;  and  for  the  fame  purpofe, 
agrarian  laws  have  been,  I  think,  rather  improperly  men- 
tioned. What  do  thefe  arguments  mean  ?  Is  diirolving  the 
charter  of  the  bank,  and  entering  into  it,  to  take  away  the 
gold  and  lilver  from  the  owners,  for  the  public  ufe,  the  fame 
thing  ?  Surely  no.  But  the  right  of  the  legiflature  is  fo  clearly 
confcfl"ed  by  gentlemen  of  legal  knowledge — it  is  fo  efl"ential 
10  the  fafety  of  government — and  has  already  been  fo  well 
fpoken  to — that  it  would  perhaps  be  an  infult  to  the  good 
fenfe  of  this  houfe,  to  fay  any  thing  further  on  this  head. 

Much  has  been  faid  by  gentlemen  on  the  other  fide  of  the 
queftion,  refpe<Sling  the  advantage  arifing  from  the  bank  to 
the  farmer,  the  mechanic,  &c. — It  feems  to  be  denied  that 
the  balanc<j  of  trade  is  againft  us  ;  or  that  the  bank  promotes 
that  unfavourable  balance.  One  gentleman  [mr.  Fitzflmons] 
fuppofes  that  I  ftated  the  exports  from  Pennfylvania  too 
low  :  I  believe  he  did  not  hear  me  well — for  in  every  other 
mention  of  my  arguments,  he  did  me  juftice,  I  will  there- 
fore repeat  my  fentiments  on  that  head.  We  export  flour — 
but  not  fo  much  as  formerly  :  this   is   owing,  among  other 
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things,  to  a^carcFty  of  labouring  people  :  the  drain  of  young 
men  during  the  war,  and  for  many  years  having  ib  few  emi- 
grants, accounts  for  this.  We  export  flaxfeed,  though  not 
fo  much  of  it  as  ufual :  the  binding  of  our  lands,  through 
long  working,  and  the  change  of  feafons,  together  with 
people  depending  more  upon  hemp,  accounts  for  this.  That 
the  lumber  trade  muft  continue  to  decay,  requires  no  invef- 
tigation  to  account  for  it.  What  elfc  of  confequence  does 
Pennfylvania  export  ?  Nothing,  I  believe,  worth  enumerat- 
ing :  yet  we  have  the  foundations  of  commerce,  which  rifing 
ages  will  doubtlefs  improve.  I  perfectly  ageee  with  the  gen- 
tleman that  it  is  oiir  duty  to  cultivate  the  mutual  intereft  of 
the  farmer,  the  mechanic,  and  the  merchant ;  but  how  is 
this  to  be  done?  We  have  been  told  we  ought  to  alter  the 
balance  of  trade,  &c.  but  in  the  prefent  ftate  of  things,  we 
may  as  well  talk  of  turning  the  ftream  of  the  Delaware.  To 
cultivate  thefe  now  jarring  interefls,  and  render  them  mutual, 
we  muft  firft  propagate  or  import  a  greater  number  of  peo- 
ple, that  we  may  have  labour  of  all  forts  cheaper  ;  we  muft 
encourage  our  own  produce  and  manufacSlures  ;  we  muft  try 
to  curb  our  luxury — to  mortify  our  madnefs  for  trade  and 
foreign  wares.  Our  prefent  manner  of  trading,  if  periifted 
in,  muft  prevent  us  from  ever  being  in  any  reputable  degree, 
an  independent  or  a  commercial  nation  j  ftill  it  is  faid  that 
the  balance  of  trade  is  not  fo  much  againft  us  ;  but  I  alk  any 
gentleman  acquainted  with  it,  if  the  rate  of  exchange  is  not 
againft  us  ?  I  aik  is  not  the  rate  of  exchange  the  touchftone 
of  trade — and  the  infallible  criterion  which  fide  the  balance 
turns  to  ?  It  fhews  the  price  of  money.  Is  not  the  rate  of 
exchange  more  againft  us  than  before  the  bank  exifted  ?  I  be- 
lieve it  is  ;  and  the  influence  of  the  bank  ts  well  calculated  to 
keep  it  fo.  I  wifh  fur  a  commerce  built  upon  the  foundation 
of  population  and  induftry  ;  every  other  kind  of  commerce 
Hiuft  be  ruinous,  and  ought  to  be  difcouraged. 

The  trade  of  Amfterdam  has  been  mentioned  by  a  gentle- 
man, and  applied  to  our  cafe ;  but  I  canot  fee  sny  fimilarity. 
It  is  true,  the  people  of  Amfterdam  have  very  little  of  the 
produce  of  their  own  country  to  trade  upon  ;  but  they  make 
the  materials  of  almoft  all  the  world  their  own — fo  as  to 
promote  population  and  induftry ;  they  are  in  a  great  degree 
the  mechanics,  the  factors,  and  the  carriers  of  Europe  ;  and 
their  wealth  is  the  envy  even  ©f  London  herfelf.  But  we 
neither  manufa(fl:ure  nor  carry  for  ourfelves — nor  do  we 
get  rich. 

A  gentleman 
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A  gentleman  from  the  city  [mr.  Fitzfimoris]  has  men- 
tioned the  cheap  bargains  overtrading  and  ufury  have  given 
many  an  opportunity  of  obtaining  :  but  I  fhould  have 
thought  this  a  fufficient  argument  on  the  other  fide.  Is  it  not' 
an  evidence  of  the  evils  about  which  we  complain  ?  Is  it  not 
the  caufe  of  the  ruin  of  many  ? 

The  great  amount  of  the  impoft  received  laft  year  is  alfo 
w(cd  as  an  argument  :  certainly  this  is  an  inconteftible  evi- 
dence to  my  purpofe.  •  We  received  ioo>oooL  of  an  impoft  i 
and  we  may  prefume  that  much  efcaped  the  notice  of  the 
officers  :  and  the  impoft  a  part  of  that  time  Was  low  :  how  a- 
mazingly,  therefore,  muft  our  imports  have  exceeded  our 
exports  !  I  fuppofe  the  difference  could  not  have  been  lefs 
than  fifty,  perhaps  a  hundred  to  one.  Can  any  nation  long 
exift,  conducting  fuch  a  trade  ?  The  gentleman  mentions 
tJie  vaft  i improvements  occalioned  in  Scotland  by  banks  fince 
their  eftablifhment.  I  believe  Scotland  has  received  benefit 
from  banks  :  but  our  circumftances  and  thofe  of  Scotland 
aie  very  diit'erent ;  and  though  I  am  not  fufficiently  inform- 
ed to  be  able  to  defcribe  the  banks  of  Scotland,  I  know  they 
are  neither  chartered  ncr  condu(Slcd  like  the  late  bank,  now 
under  debate.  - 

A  worthy  member  [mr.  Morris]  in  his  arguments  in  fa- 
Tour  of  the  bank  told  this  houfe,  that  I  aTo  loved  wealth, 
and  purfued  it — Doubtlcfs  I  do.  I  love  and  purfue  it — 
not  as  an  end,  but  as  a  means  of  enjoying  happinefs  and 
independence;  and  fo  far  I  am  for  enjoying  it.  Though 
I  have  it  not  in.  any  proportion  to  the  degree  of  what 
the  worthy  gentleman  has  informed  us  of  himfelf— yet  I 
have  more  land  than  I  can  make  a  proper  ufe  of,  and  not 
a  great  deal  lefs  than  I  wifli  to  have,  though  I  purchafed  it 
at  fecond  hand.  I  have  enough  of  wealth  to  give  a  fpring 
to  induflry  ;-  and  to  procure  the  neceffaries  and  a  competence 
of  the  comforts  of  life.  But  he  has  faid  that  I  follow  land-, 
jobbing  ;  that  he  has  feen  me  in  the  land  office  ;  and  that 
if  I  did  not  procure  lands  for  myfelf,  I  charged  com- 
miliion  upon  doing  it  for  my  neighbours.  I  denied  thefe 
charges  with  perhaps  too  much  warmth — not  becaufe  they 
vv'ere  difgraceful — but  beCaufe  they  were,  as  applied  to  me, 
miftaken  ;  the  gentleman  has  told  us  to-day  that  he  is  able 
to  prove  the  charge  againix  fbme  one  perfon.  I  wifh  the 
pe  ribn  was  produced,  and  the  charge  proved  •,  I  fhould  inr 
liil  on  the  proof  being  brought  forward,  but  from  a  con- 
Iciouinefs  that  it  will  not  apply  to  me — and  from  an  opinion 
that  it  was  improperly  introduced  into  the   prefent  debate. 

However 


JIow.cYcr,  I  believe,  if  :rcmbers  of.  tliis  lioufe  are  meant, 
the  inftanccs  are  rare  ;  and  I  ihould  have  pafTed  the  vjrhole 
as  a  piece  of  humour,  but  tor  the  opportunity^  it  gives  mc 
of  offering  a  ihort  but  true  picture  of  the  lituation  of  many 
of  my  conftituents.  Living  as  they  do,  in  a  new  fettlement, 
after  having  encountered  the  accumulated  woods  of  ages, 
and  beafts  ravenous  by  nature,  and  rendered  ilill  more  fo  by 
the  unbounded  extent  of  their  range,  they  had  fcarcely  made 
'openings  round  their  abodes — they  had  not  banifhed  the 
beafts  of  prey — when  men  more  fierce,  more  cruel  than  the 
beafts,  defolated  their  new  raifed  dwellings,  and  fpread  de- 
flru6tion  far  and  wide.  Now,  when  they  are  returned,  and 
feebly  repairing  the  ruins  of  their  dreary  waftes,  they  find 
themfelves  in  debt  to  the  ftate  for  the  very  lands  in  defend- 
ing which  many  of  them  loft  their  deareft  friends  and  all 
their  wealth.  They  endeavour — they  ftrive  with  arduous 
diligence  to  pay  the  ftate  its  due  :  and,  to  be  able  to  call  the 
lands  their  own,  they  fell  the  laft  cow  and  ibeep,  to  procure 
a  little  money  (for  nothing  but  cows  and  iheep  will  find  mo- 
ney there).  I  myfelf  have  been  urged  to  take  the  laft 
cow — to  take  any  thing  they  had,  in  order  to  fecure  their 
lands.  They  raife  the  lall:  fliilling  they  are  able—and  plead, 
as  if  for  life,  that  we  may  add  a  few  dollars  to  the  fcanty 
fum;  and  thefe  are  the  people  from  whom  the  gentleman 
feems  to  think  I  take  enriching  commiffions ;  but  all  the  ge- 
nerous feelings  of  the  human  foul  forbid  fuch  means  of  ob- 
taining wealth  J  and  it  is  a  method  much  better  fuited  to 
the  habits  of  a  merchant  than  a  farmer. 

One  argument  much  ufed  on  the  other  fide  of  the  debate, 
I  beg  leave,  altho'  it  has  been  well  replied  to  already,  to  notice 
a  little  further.  It  refpe£ls  the  number  of  petitioners  who 
have  now  brought  this  matter  (it  is  faid)  before  the  houfe — 
It  is  emphatically  called  the  voice  of  the  people.  In  addition 
to  what  other  gen^l^men  have  juftly  obferved  upon  this  ar- 
gument, J  would  further  remark,  that  in  eve-y  government 
(even  the  moft  abfolute)  the  popular  opinion,  if  not  immoral, 
is  the  voice  of  God  j  but  in  Penn-ylvania,  it  is  not  only  for- 
mally but  in  facl  the  voice  of  the  government — the  govern- 
ment being  folely  founded  on  the  popular  authority;  and 
the  legiflature  being  authorifed  and  niltru6ted  to  fpeak  the 
popular  voice,  they  are  neceffarily  fuppofed  to  fpeak  the 
voice  of  the  people;  one  exception  may  be  admitted,  viz. 
if  fome  new  cafe  arife,  or  if  fome  new  information  is  ob- 
tained, the  majority  of  the  people  inftrui^iing  and  informing 
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their  reprefentativcs,  ought  to  be  attended  to.  But  Is  this 
the  cafe  in  the  prefent  dshate  ?  By  no  means.  The  peti- 
tioners do  not  amount  to  one  twentieth  of  our  conftituents  j 
and  under  all  the  influence  that  the  nature  of  the  inftitution 
cannot  fail  to  produce  on  the  human  mind,  furely  it  is  won- 
derful, every  thing  confidered,  that  a  much  greater  number 
of  petitionws  was  not  obtained,  and  ftrange  that  the  gentle- 
men fhould  make  ufe  of  the  few  that  are  obtained,  as  an  ar- 
.gument ;  but  the  cafe  is  too  plain  to  be  dwelt  upon. 

Having  laboured  arguments  too  long,  which  are  clear  in 
themfelves,  and,  I  truft,  well  underflood  in  this  houfe — I 
fhall  juft  obferve  that  as  fome  of  them  have  been  mis-ftated, 
a  few  inftances  of  which  I  have  mentioned — and  fome  others 
replied  to  with  candour  and  ability — and  ac  the  two  gentle- 
men who  have  rifen  in  anfwer,  have  made  honourable  men- 
tion of  my  general  arguments,  but  ftated  their  obje(Stions — 
I  have  ground  to  believe  that  thofe  obfervations  of  mine 
which  have  not  been  replied  to,  are  admitted  *,  and,  indeed, 
as  they  were  drawn  from  the  nature  of  things,  I  think  they 
were  unanfwerable— for  things  will  ever  operate  according  to 
their  nature. 

We  arc  one  great  family :  and  the  laws  are  our  com.- 
mon  inheritance.  They  are  general  rules,  and  common  in 
their  nature.  No  man  has  a  greater  claim  of  fpecial  privi- 
lege for  his  ;£*. 100,000  than  I  have  for  my  £^.  No.  The 
laws  are  a  common  property.  The  Icgiflature  are  entrufted 
with  the  diftribution  of  them.  This  houfe  will  not — this 
houfe  has  no  right,  no  conftitutional  power  to  give  monopo- 
lies of  legal  privilege — to  beftow  unequal  portions  of  our 
common  inheritance  on  favourites. 

This  bank,  the  charter  of  which  has  been  dilTolved,  and 
Is  now  endeavoured  to  be  renewed  again,  was  truly  an  ex- 
traordinary creature.  None  hke  it  does,  I  believe  — none 
like  it  ever  did  exift  in  any  nation  :  and  furely  fuch  a  being 
will  never  be  reftored — v/ill  never  be  created  again  by  the  Ic- 
giflature of  this  fl:ate.  If  we  fliould  reflore  it,  we  would  haver 
no  fecurity  but  in  the  moderation  of  the  diredlors  and  flock- 
holders  :  but  who  will  anfwer — who  can  be  refponflble  for  fu- 
ture men — future  times — and  future  events  ? 

Mr.  Clym.er.  Being  confiderably  indifpofed,  I  fhould  not 
have  taken  any  part  in  this  day's  debate,  but  that  the  report 
before  us  has  been  cavilled  at.  The  gentleman  from  Fayette 
has  again  cenfured  the  charge  in  it,  againfl:  the  committee 
of  the  late  houfe  for  not  making  enquiry  at  the  bank.  Where 
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would  have  been  the  ufe  of  this,  fays  he,  does  anyone  think 
the  prefident  and  directors  would  have  given  any  informa- 
tion againft  themfelves  ?  I  will  tell  that  gentleman  its  ufes  : 
"It  would  have,  at  leaft,  fatisfied  the  forms  of  juftice : 
and,  had  anfwers  to  proper  queftions  been  refu fed,  it  would 
have  furniflied  more  real  matter  againft  them,  than  any 
which  has  been  alleged.  The  gentleman  from  "Weftmore- 
land  has  found  it  exceptionable  in  attacking  the  law  on  a 
wrong  principle.  When  a  law  is  once  palled,  fays  he,  you 
fhould  attend  to  its  policy — and  not  to  the  means  by  which 
it  was  obtained — or,  in  effeft,  if  the  end  be  good,  it  Ihall 
fancftify  the  means.  It  has  been  a  reproach  to  the  order  of 
the  jefuits,  that  they  held  this  doctrine  :  but  I  find  there 
may  be  jefuits  out  of  the  R.oman  church.  It  is  not  taught  hf 
any  prefbyterian  fynod  that  I  know  of.  It  is  not  drawn  from 
religion  or  morals — it  is  not  the  ufual  doctrine  of  the  world, 
^near  three  thoufand  of  our  fellow  citizens  know  nothing 
of  it  :  they  have,  in  their  men:iorials  to  this  houfe,  omitted 
the  policy  of  the  law,  co  arraign  the  means  of  obtaining  it — 
it  was  fufficient  for  them  that  the  means  were  bad.  The 
committee  to  whom  their  memorials  were  referred,  have  fol- 
lowed their  example  :  they  have  proved  that  the  late  hou£e 
were  deceived  by  their  committee — that  the  repealing  law 
ftands  upon  the  falleft  ground,  the  ajTumption  in  the  pream- 
ble being  abfolutely  without  fupport  from  faft,  and  is  not 
now  contended  for  in  argument  :  they  are  therefore  fully 
juftitiedin  the  conclufions  they  have  drawn  from  thofepremifes. 

It  was  the  leaft  of  my  deiign  to  touch  upon  any  thing  but 
what  concerned  the  report :  but  as  the  vote  is,  I  iuppofe,  to 
be  immediately  put,  I  would  rectify  the  fame  gentleman's  no- 
tion concerning  the  banks  of  Scotlanu.,  which  he  feems  to 
think  are  banks  of  mortgage  :  as  far  as  I  have  read  or  heard, 
there  were  two  banks  of  difcount  at  Edinburgh,  which  alfo 
lent  on  mortgage  for  a  time,  as  long  as  they  were  able.  Being 
obliged  to  drop  the  practice,  the  landholders,  to  iiipply  their 
neceflities,  inftitutcd  a  new  bank  at  Ayr,  for  the  fole  purpofe 
of  lending  on  mortgage.  But  the  long  credit  on  fuch  loans, 
foon  reduced  it  to  the  greateft  difficulties.  It  at  length  broke, 
and  involved  the  whole  country  in  ruin. 

Previous  to  putting  the  queftion  on  the  report,  mr.  Han- 
num  moved  to  add  to  the  refolution  it  contained,  a  dire6tion 
to  the  committee  to  introduce  a  claufc  into  the  bill  it  recom- 
mended to  be  brought  in,  a  claufe  fubjedling  the  charter  of 
the  bank  to  proper  regulations,  reftrictions  and  limications. 

This 
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This  motion  w:ts  negatived. — Yeas,  30 — ^^Nays,  39. 

On  the  queftlon,  *^  will  the    houle  adopt    the  refolutlorr- 
•*  fubmitted  by  the  committee  ?"  the  yeas  and  nays  were  as 
follow,  viz. 


Y  E 

Robert  Morris, 
Thomas  Fitziimons, 
George  Clymer, 
John  Sajter, 
George  Logan, 
Wm.  Robinfon,  jiin. 
Robert  Ralfton, 
James  Moore, 
Thomas  Bull, 
John  Kannum, 
Samuel  Evans, 
Townfend  Whelen, 
Adam  Hubky, 
Alexander  Lowrev, 
N 
William  Will, 
James  Irvine, 
Ifaac  Gray, 
John  Clark, 
Arthur  Erwin, 
John  Smith, 
Jofeph  Thomias, 
Robert  Smith, 
Jonathan  Morris^ 
Robert  Whitehill, 
John  Carothers, 
Frederick  Watts, 
John  Creigh, 
Abraham  Lincoln, 
Nicholas  Lutz, 
Henry  Spyker, 
Philip  Kreemer, 
Davis  Davis, 
Baltzer  Gehr, 
Robert  Trail, 


A  S       28. 

Emanuel  Carpenter, 
Jofeph  Y/crk, 
Abraham  Scott, 
William  Parr, 
Henry  Miller, 
David  M'Connaughty, 
Michael  Schmyfer, 
Philip  Gartner, 
Jofeph  Lilly, 
Henrv  Tyfon, 
David  M'Clellan, 
Adam  Eichelberger, 
George  Woods, 
Samuel  "Wheeler, 
A  Y  S,     41. 

Peter  Burkh  alter, 
Robert  Brown, 
John  Piper, 
Frederick  Antis, 
Samuel  Dale, 
William  Todd, 
Willbm  Finlay, 
John  Hughes, 
John  McDowell, 
James  Edgar, 
John  Smilie, 
James  M'C?-lmont, 
Abraham  Smith, 
John  Rliea, 
Benjamin  RittenhouTe, 
Robert  Lollar, 
Adam  Orth, 
Robert  Clark, 
David  Kroufe, 
Daniel  Bradley, 


Peter  Trexlcr,  jun. 
So  it  was  decided  in  the  negative,  and  the  report  rejedlcd-r 
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